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WATERLOW & SONS LIMITED, 


STATIONERS, GENERAL PRINTERS, 


Cithographers, Engravers, Hie Sinkers 


AND 


BANK NOTE ENGRAVERS. 





Wartertow & Sons Limitep have made the production of Bank Notes, 
Postage and Revenue Stamps, and all High-class Engraved Work a special 
study, and are in a position to place an unequalled set of samples before any- 


one requiring this work. 


The Engraving Machines used for this purpose are of a rare and costly 
description, especially those for the production of geometric white-line 


lace-work. 


This High-class Engraving has been found, from long experience, to afford 
the most complete security against fraudulent imitation. By a careful com- 
bination of the colours used in printing these documents, every possible care 


is taken to render them anti-photographic. 


In America, where the large paper circulation makes it imperative that the 
utmost protection should be secured, this geometric engiaving has long been 
adopted, as a means of obtaining the greatest security ; and in placing their 
work before the Bankers of the United Kingdom, WatreRLow & Sons Limitep 
believe they are affording them a guarantee against the nuwerous frauds 


which have been perpetrated in this country. 


85 & 86, Lonpon Wai; 25, 26, & 27, Grear WINCHESTER STREET ; 


49 & 50, Panciament Street; AND Finspury Factoriks. 
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ADVERTISEMENTS. 





WATERLOW 





& SONS LIMITED, 


LONDON WALL, LONDON. 








Telegraphic address ‘“‘WATERLOWS, London Wall, London.” 





AGHNCY DEPARTMENT. 
Waterlow & Sons Limited attend daily at Somerset House to 
the stamping of Assignments, Securities, Transfers, &c., to the 
registration of Companies’ Annual Summaries, Special Resolu- 
tions, and Statement of Assets and Liabilities of Limited 


Banking Companies. 


W. & S. Ld. also lodge applications for 


renewal of Bankers’ Licenses, and complete same. A short 
List of Forms kept in stock is appended. 


AGREEMENTS, BILLS OF SALE, POWERS OF ATTORNEY, &c., 
5s. per Quire. 3s. 6d. per Dozen. 414. each, 


No. of 
Form. 


253 Agreement to let Small Tenements 

254 Do. to let a house for one year 

255 Do. with term in blank 

256 Do. for3 years, with clause not to per- 
mit auction, and allow premises 
to be viowed at end of term 

257 Do. tolet furnished house or apart- 
ments 

258 Do. to let offices 

259 Do. for Lease 

260 Do. for the sale of Freeholds 


261 Do. do. Copy holds 

262 Do. do. Leaseholds 

263 Do. for tho Hire and Sale of Furni- 
ture 

264 Do. between Employer and Clerk or 
Assistant 


285 Do. on deposit of goods, by way of 
lien, with power of sale 

266 Do. of Reference to Arbitration 

267 Do. for Partnership 

268 Do. for 'l'ransfer of Public House 

271 Memorandum on Deposit of Deeds to 
secure Banking Account 

272 Equitable Mortgage with power of sale 

273 Equitable Mortgage, Promissory Note 
as Collateral Security 

276 Agreement for Sale of Business, Stock 
and Premises 





Form. 

278 Absolute assignment of dobts 

298 Conditional assignment of policy 

299 Assignment of policy under Act 30 and 

31 Vic., cap. 144 

300 Deed of Gift of Personal effects 

B/S No. 1. Conditional Bill of Salo 

301 Absolute assignment of goods 

303 ) Affidavit verifying consent to enter 
satisfaction 

304 ! Consent to entor satisfaction 

305 Affidavit cf execution of Bill of ) ¥ 
Sale me 

306 Do. fer re-registering ditto ) 

307 Bond without condition 

308 Do. with money condition 

309 Do. Collateral with mortgage 

310 Power of Attorney to receive dividends 


per qr. 


311 Do. to receive money from 
Paymaster-General 
312 Do 


\. to receive pay of the 
Secretary of State for India 

313 General Power of Attorney 

314 Blank power 

315 Power of Attorney to execute a deed 
316 Lease of a house, parchment, 2s, 6d. each 
317 Do. do. paper 6d. 
321 Transfer of shares or stock 

324 Bond of Fidelity 


” 


MISCELLANEOUS. 


808 Statutory Notice to Creditors, 2s.6d.per g 
810 Statutory Declaration in blank 


810a Do. do. as to Deed | & 
out of date S 
811 Do. do. as to Deod \ 5 
received from abroad - 


812 Do. and Indemnity as to Lost 
Share Certificates, 2s. 6d. per quire 

$58 Instructions for executing Deeds, 
2s. 6d. per 100 





871 Affidavit for allowanco of Spoiled Stamps 
5s. per quire 
926 Bankers’ Weekly Returns 


fly, 5s. 
927. Do. Monthly do. ~se endo 
923 Do.  Half-yearly do. ) 3%. 6d. per ar. 


— General Conditions for Building 
Contracts, 1/- each 
— Party Wall Notices, 2¢, each, 2/6 per 


quire 


A complete List of Forms sent free on application. 
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WATERLOW & SONS LIMITED, BANKERS’ STATIONERS. 








BANKERS’ 


PASS BOOKS. 





DESCRIPTION, 





Fcap. 8vo, white or green vellum (6} x ), an 


a, 8 sheet, 44 pp. 


ditt 4 5. GOpp. 
” 6 ,, 92 pp. 
99 8 ,, 124 pp. 
pv 12 ,, 188 pp. 
white or green forel, ee ~~ ‘ket, 
3 sheet 5 ae 
ditto 4 sheet 
” 6 ” ee 
”? 8 ” 
” 12 ” oe ee 
Spécialité, vellum eases ov yan, 
3 sheet 
ditto ‘.< ae - ne 
” 6 ee 
” 8 5, %. ee 
” 12 ” oe *e 


Demy 8vo., (7} x 43) white or an eae gusset 


” 
9? 
” 
29 


” 


pocket, 3 sheet 


ditto . a 
7 Sw : . 3 ie 
a “a as a 
“a Ss . ue: Ga. lee 


white or green forel, aaa aie 


3 sheet 
ditto -_ 
” 6 ,, ee oe 
” 8 ” ee ee 
> 12 ” ee ee 
Spécialité, vellum tae, on aie 
3 sheet 
ditto ae 
” 6 ” = 
” 8 ” “? 
”» 12 ” 


Per doz., in Quantities 
of 6 doz, 





set 
0.1, 


Hand- 
made 
Paper. 


16/6 
17/3 
18/3 
19/9 
23/- 





10/3 
10/10 
12/6 
13/10 
16/10 


10/- 
10/4 
11/- 
11/10 
15/3 


20/6 
21/3 
23/9 
25/9 
30/- 


14/3 
15/- 
17/6 
19/6 
24/- 


11/9 
12/6 
14/9 
16/9 
21/3 





Per doz., in Quantities 
of 12 doz. 














vo | Wonk. 
Azure | Yellow 
Laid Wove 
Paper. | Paper. 
15/9 | 14/9 
16/3 | 15/3 
16/9 | 15/9 
17/6 | 16/6 
20/- | 18/3 
9/6 | 9/- 
10/- | 9/4 
11/- | 10/4 
12/— | 10/9 
14/- | 12/- 
8/2 | 7/8 
8/4 | 7/9 
9/6 | 8/ 
10/- | 9/6 
12/4 | 10/6 
19/- | 18/6 
19/6 | 18/6 
21/- | 19/9 
22/— | 20/6 
25/6 | 22/9 
12/9 | 12/3 
13/3 | 12/6 
14/9 | 13/6 
16/- | 14/6 
18/6 | 16/- 
10/8 9/9 
10/9 | 10/- 
12/3 | 10/9 
13/3 | 11/9 
15/9 | 13/3 





oe 


Hand- 
made 
Paper. 


16/- 
16/9 
17/9 
19/- 
22/- 





9/9 
10/4 
12/- 
13/4 
16/4 


9/7 

8/10 
10/6 
11/4 
14/9 


20/3 
21/- 
23/3 
25/3 
29/6 


14/- 
14/9 
17/3 
19/3 
23/9 


11/6 
12/3 
14/6 
16/6 
21/- 








Worn | Worse 
Azure | Yellow 
Laid ove 
Paper. | Paper 
15/3 | 14/3 
15/9 | 14/9 
16/3 | 15/3 
17/3 | 16/- 
19/- | 17/8 

9/-| 8/8 
9/6 | 8/10 
10/8 | 9/8 
11/6 | 10/3 
13/6 | 11/6 
7/8 | 7/2 
7/10| 7/3 
9/-| 8/2 
9/6 | 9/- 
11/10} 10/- 
18/9 | 18/3 
19/3 | 18/3 
20/9 | 19/6 
21/9 | 20/- 
24/6 | 22/- 
12/6 | 11/9 
13/- | 12/38 
14/6 | 13/3 
15/9 | 14/3 
18/3 | 15/9 
10/- | 9/6 
10/6 | 9/9 
12/- | 10/6 
13/- | 11/6 
15/6 | 13/- 











Lithographed Titles, 1s. 6d. per doz. extra for 6 doz., 1s. per doz. for 12 doz. 


For quantities under 6 dozen a small extra charge is made on above prices. 


Speeial Quotations given for Pass Books bound in Roan, Morocco, or any other style. 





85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET ; 


49 & 50, PARLIAMENT STREET; anp FINSBURY FACTORIES. 


































4 ADVERTISEMENTS. 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER, 
moeAD OFrpyiCcr:-6s, Of1.D BROAD SE. Hic. 
Capital Paid-up £750,000. Reserve Fund £180,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. WILLIAM SCOTT, Esa. 
ALEXANDER FRASER, Esa. THOMAS SCOTT, Esa. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, £z- Officio. 
W. JACKSON, Curer Manacer. 
J. M. REID, Secretary. GEO. E. BARNARD, Actine Sus-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange,issues Letter of Credit 
and Circular Notes, andtransacts Banking and Agency Business in connection with the Fast. 
BRANCHES AND SUB-BRANCHES: 
In INDIA .......... Bombay, Calcutta,Madras, | In Tue Srrarts...Singapore,Penang, Malacca, 
Rangoon. 9 JAVA ... Batavia. 
», CEYLON .........Colombo, Kandy, Galle. | ,, Caina...Hong-Kong,Shanghai. 
AceEnNts at Epinnurcu: —Messrs. C. & D. PEARSON, 128, Georce Srreer. 











AGENTS: 
Panis ........ Messrs. Marcuard, André & Co. MaovRITIUs Messrs. Blyth Bros. & Co. 
Mania ...... Messrs. Smith Bell & Co. SAMARANG MacNeill & Co. 
Yoxouama...Messrs. Bisset & Co. SourRABAYA Fraser, Eaton & Co. 
Saigon ...... Messrs. W.G. Hale & Co. PADANG .........C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m, 


THE BANK OF BRITISH COLUMBIA 


(INcoRPoRATED BY Roya CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
NEW WESTMINSTER, NANAIMO & VANCOUVER, in British Columbia; 
AND SIMILAR CREDITS ARE. GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No.28, Cornhill, London, E.C. H. HUGHES, General Manager. 


O ADVERTISERS.—Scale of Charges for Advertising in the 
“ BANKERS’ MAGAZINE.” 
BERS <ecccersoccncrecesconsccess Oe 2 O One-sixth page .......00..000000 £010 0 
BEMIS DATO va socesscvescestess cue 2 SO SSVERTIMCH seiccnccscscseccceese O FT O 
One-third page ...-....0.0.06.1+8 0818 O Four lines and under ........ 0 5 0 
One-fourth page......... coor O15 O Publishers’ List, per line 


Special Rates for Advertisements on theWrapper. 











Advertisements, to ensure insertion, should reach the publishers and proprietor, 
Wartertow & Sons Liutrep, 25, 26 & 27, Great Winchester Street, on or before the 
26th of the month. 
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ADVERTISEMENTS. 


THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘' the Companies Act, 1863,” of the Legislature ee Queensland. 
BANKERS TO THE QUEENSLAND — 











Subscribed on £1,304,600 
Paid-up Capital, £652,300 Reserve Fund, £315,000. 
COLONIAL BOARD. LONDON BOARD. 
THE HON. F. H. HART, M.L.C., Chairman. CHARLES EDWARD BARNETT. 
BOYD D. MOREHEAD, Esq. = M.L A, | EDWYN SANDYS — Esq. 


THE HON.SIRA.H. PALMER, K.C.M.G.,M.L.C.|; VICAKY GIBBS, Esq. 
ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, GeBigsaArs. 
General Manager—EDWA BERT DRURY, 

LONDON CFFICE 29, LOMBARD STREET. "E. Cc. 
Manager—ROBERT DUNLOP BUCHANAN. Accountant—SAMUELT. SMITH. 
Registrar—GEORGE CLARK. 

BANKERS—BANK OF ENGLAND, -— THE CONSOLIDATED BANK, 62, Threadneedle St., E.C. 


NCHE 
SYDNEY OFFICE—PITT STREET. 
UEENSLAND 











ADAVALE, CROYDON. LAIDLEY. SOUTHPORT, 
ARAMAC. ee ° MACKAY. STANTHORPE. 
BARCALDINE. DA _ MARYBOROUGH., ST. GEORGE. 
BEENLEIGH, ES MAYTOWN. TAMBO. 
BLACKALL. e FORTITUDE VALLEY. MITCHELL. THORNBOROUGH 
BUNDABERG. pay TON, MUTTABURRA, THURSDAY ISLAND 
BURKETOWN. GYM NORMANTON. TOOWOOMBA. 
CABOOLTURE, GYMPIE (ImileAgency. PITTSWORTH. TOWNSVILLE. 
CAIRNS. HERBERT PORT DOUGLAS. WARWICK. 
CHARLEVILLE. HUGH ENDEN RAVENSWOOD. WATSONVILLE 
CHARTERS TOWERS. INGHAM, — IN v. 
CLONCURRY. IPSWICH. ROM WOOLLOONGABBA, 
cOOKTOWN. ISISFORD. SAN DGATE. 
‘ AGENCIES. 

Victort1a—Nationa] Bank of Australasia. New Yorx—Meesrs. Laidlaw & Co. 
Souta AvsTRaL1a—National Bank of Australasia. San Francisco—Bank of California. 
WastzeRrn AvustRraLt1a—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zgatanp—Pank of New Zealand. British Linen Company Bank, 

Colonia) Bank of New Zealand. Inztawp—Ulster Bank, Limited. 


TasManta—Bank of Van Diemen’s Land, Limited. 
Inp1a AND Cuina—Hong Kong and Shanghai Banking Corporation. 
The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
Banking Business in connection with Queensland and other Australian Colonies on the mostfavourable terms 
The London Office receives Deposits for fixed periods at rates which can be ascertained on application. 


R. D. BUCHANAN, Manager. 


THE BANK OF SOUTH AUSTRALIA, tmorep. 


Established 1841. Head Office, 31, Lombard Street, London, E.C, 


PAID-UP CAPITAL £800,000. | RESERVE FUND ... £200,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800, 000, 


Drarts AND LETTERS OF CREDIT IssvuzED. 
Britis Boveut anp CoLLEctTeEn. 
TELEGRAPHIC TRANSFERS MADE. 
Deposits RECEIVED for fixed periods of one, two, or three years, at 5 per cent. 
per annum, in sums of not less than £100. 
W. G. CUTHBERISON, General Manager. 


ESTABLISHED 1861. 


BiRKBECK BAN K. 


Southampton Buildings, Chancery Lane, 

THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Secvrities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACK, with full particulars, post free, on application. 


FRANCIS RAVENSCROFT, Manager 











ADVERTISEMENTS, 


BANK OF NEW ZEALAND. 


(Incorporated by Act  # General Assembly, 29th July, 1861. wad 
Bankers to the New Zealand Govern 
CAPITAL SUBSCRIBED AND PAID UP, zl, 500 ,000, 
RESERVE FUND, £625,000. 


DIRECTORS. 
J. L. CAMPBELL, Esq., President. 
Sir F. WHITAKER, K.C.M.G,. 





W. 8. WILSON, Esq. 


G. B, OWEN, Esq. | 
Hon, JAS. WILLIAMSON. 


J. M. CLARK, Esq. 


Right Hon. Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, as 
= Hon. A. J. MUNDELLA, M.P, 


G.C.8.I., K.C.M.G., M.P. 
Sir PENROSE G. po ye K.C.M.G., C.B HOMAS on Esq., C. M.G. 
2:8. BROWNING, » Haq. ne" G. P. PIERCE, Esq. 
General Manager : —DAVID I L. MURDOCH, Esq. nspector :—JOHN MURRAY, Esq. 
Solicitors :— Mesers. waitak ne & RUSSELL. 
HEAD OFFICE, AUCKLAND, 
. KISSLING, ” Fisq., Manage 


LONI DON OFFICE, 1, QUEEN VICTORIA ST., E.C. 
F, LARK WORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant, 
LONDON BANKER 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ND LIMITED, 
BRANCHES AND AGENCIES IN NEW ZEALAND 


So. 


RROW 
RURTON 


DUNEDIN NoRTH 
FEATHERSTON 
FRILDING 
FOXTON 

| GERALDINE 

| GISBORNE 


| GORE 
GREYMOUTH 
REYTOWN 
ALCOMBE 
AMILTON 
HASTINGS 
HAWERA 
— 


HUTT 
eeeeeRGnEs 
) Kara 








KAIKOURA 
Kawa KAWA 
EL 


KUMARA 
LAWRENCE 
LEESTON 
LYTTELTON 
MANAIA 
MANGAWHARE 
MARTON 
MASTERTON 


NELSON 


NEW PLYMOUTH 
NEWTO 
NGAWUAWAHTA 
NORMANBY 
OAMARU 
OHINEMURI 
OPOTIKI 
OPUNAKE 
OUTRAM 
XFORD 
| PALMERST 
PALMERSTON, No. 
| PATE 
| Picton 
Port CHALMERS 
| UEENSTOWN 
AKATA 





RANGIORA 
REEFTON 
RIVERTON 
O88 
ROXBURGH 
RUSSELL 
SANSON 
SOUTHBRIDGE 
STAFFORD 
TAKAKA 
TAPANUI 
TAURANGA 


TE AWAMUTU 
TEMUKA 
THAMES 
TIMARU 





“ToKOMATRIRO 
WAIKARI 
WAIKOUAITI 
WAIMATE 
WAIPAWA 
WAIPUKURAU 
yAIROA 


WAITAHUNA 
WAITARA 
WAKEFIELD 
WANGANUI 
Ww pestweren 
WESTPOR 
WHANGAREI 
WINTON 
WoopDvILisr 
WYNDHAM 


South Australia; aT. Victoria; NEWCASTLE, How South Wales; SYDNEY, Svz. 
ANCH, George Street; SUVA & LEVUKA, Fij 


AGENTS. 
1. CHINA, JAPAN, CEYLON and SINGAPORE.— 


rtered Bank of india, Australia and China. 
Hong Kong and Shanghai Banking Corporation. 


AnGseTEs and UrRvGUAY REPUBLICS.— 
A L ae ema River Plate Bank, Limited. 
USTR. 
aeenvaiton Joint Stock Bank. IRE 
Bank of Adelaide. Hibernian Bank, | 
Bank _ of Victori = National Bank, Limited 
City Bank, Sydne. Northern Banking Company, Limited. 
Colonial } of Australasia. Provincial Bank of [reland, Limited. 
vial Bank of Australia, Limited. yulster Bank, Limited. 


ank of Australia, Li mited. 

n Chartered Bank of Anerele- = “Chartered Bank of India, Australia and China, 
AU 

4 Lg Commercial Bank. 


= National Bank, Limite 
own and Country Bank, Adelaide. 
Bra MEXICO, PERU,and UNITED STATES OF COLOMBIA.— 
Yondon and Brazilian Bank, Limited. ‘Lentva Bank of Mexico & South America, Limited, 
CANA SANDWICH ISLANDS.—Honolulu. 
Bank “ot British Diem America, Bishop & Co. 
Bank of oe — 'spreckels & Co. 
CHILI.—Valpa SCoTL 
Banco Nacionales de Chile, Bank oi 8 Scotland. 
Ea@ypt.—Alexan British Linen Company Ban 
i fo Caledonian Banking A Limited. 
ENGLAND.— Commercial Bank f Scotland, Limited. 
Bank of Live 1, Limited National Bank of Scotland, Limited. 
irmingham nking Company, Limited, North of Scotland Bank, Limited. 
Sere and Counties Bank, Limited. Union sour of Scotland; Limited, 
on = Cornwall Bankin Los Limited. SourTH AF 
m, leoge & Co., hrew; seers. Standard Bank of South Africa, Limited. 
cks & Co., Norwic TASMANIA.— 
Commercial Bank of Tasmania, Limited. 
UNITED STATE 
Boston— Blake Brothers & Co, 
New Tork— Bask iatorean ® © 
Drexe a & Co. 
Philadelphia— Drexel & 
San Paauctsco— 2 
nglo-Calif.rnian Bonk. uA 
Bank of British Colum are, 











erah hire Banking Company, Lim sot. 
oyds Ba tts & Bosang uets Bank Limited. | 
Selene rs STavervent ll strict Banking Co., Ltd, | 
Union Bank of Manchester, Limited. | 
Wilts and Dorset Banking Siagame, Limited, 
FRancr.—Paris. 
Crédit Lyonnais. 
Drexel, Harjes & Co. | 
Socisté ae Depots et de Comptes Courants. Bank 
GERMANY.—Hambure. Bank of British North. 
J. Berenberg, Gossier & Co. Bank of California, Rinerica, 


THE BANK OF NEW ZEALAND, LONDON, 
78 DEAT oa. any of 8 of the day rarde, | map ban La and, Aus’ ralia and Fiii. 
vt £50 an upwards, rates and particulars of whic 
E CCOUNTS for the convenience of its Colonial Constituents, be ascertained on application, 
x: COLLECTS BILLS ze ein sany part of the Australasian Colonies and Fiji. 
NCES against produce shipped, on receipt of Bills of Lading, Policy of Insurance, and Invoices, 
- Panay a! of Persons connected with the Colonies; and peor for safe custody Col 
U KDSUTARES S all Nother or descriptions of Colouisl Beaking. ma Mo etary 3B tains naute i: 
an 
in their transactions with the Colonies, “ onotary Businessand atfords every Engiitty to person 





ADVERTISEMENTS, 7 


CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON, 
INCORPORATED BY ROYAL CHARTER. 


Capital, £800,000, Reserve Fund, £200,000. 


COURT OF DIRECTORS; 1887—88. 
WILLIAM CHRISTIAN, Ese. WILLIAM PATERSON, Esa. 
EMILE LEVITA, Ese. ROBERT STEWART, Ese. 
WILLIAM MACNAUGHTAN, Esa. JAMES WHITTALL, Esa. 

Manacer—JOHN HOWARD GWYTHER. 

Sus-Manacer—CALEB LEWIS. 

SecreTaky—WILLIAM CHARLES MULLINS. 

BANKERS. 

THE BANK OF ENGLAND. | THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
AGENCIES AND BRANCHES. 

BOMBAY. | SINGAPORE. FOOCHOW. 
CALCUTTA. BATAVIA. HANKOW. 
AKYAB. SOURABAYA. MANILA. 


RANGOON. HONGKONG. ; YOKOHAMA. 
PENANG. SHANGHAT. 


The Corporation buy and receive for collection Bills of Exchange; grant Draft 
payable at the above Agencies and Branches; and transact general banking business there. 

Deposits of money are received in sums of £100 and upwards on terms which may 
be ascertained on application. 


THE DUTIES OF EXECUTORS. 


F. W. DENDY, 


Solicitor and Notary. 











This pamphlet is designed to give to inexperienced persons upon whom 
executorship duties are often cast, such an outline of their nature as will, 
to some extent, compensate for previous want of experience. 


The steps to obtain probate, the books to be kept, the duties to be paid, 
the investments available, and the steps to be taken upon final division are 
treated under separate headings. The details upon which professional advice is 
required are left for those larger treatises which deal more efficiently with the 
subject ; but it is believed that the publication will be useful to solicitors to lend 
or give to their clients, so as to furnish them with an outline for their guidance. 


Price 1s. Post Free 1s. 1d. 








WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON, E.C. 
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THE BANKING ALMANAC 


AND DIARY, 
YEAR-BOOK OF STATISTICS, AND DIRECTORY. 





Epitep sy R. H. INGLIS PALGRAVE, Esgq., F.S.S. 





WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON, E.C. 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 


Bank Notes, Account Books, and Writing Papers, can be obtained througk 
all Stationers. 





200 SALARY.—A Gentleman, with fifteen years’ good Banking 
experience, seeks reappointment at home or abroad. Last six years managed 


Branch successfully ; energetic ; good address ; highest references— Address, M.LR. 
Bankers’ Magazine Office. 





THE CHARING-CROSS BANK 


(REGISTERED), 


28, BEDFORD STREET, STRAND, LONDON. 


Capital £150,000. Reserve Fund £50,000. 


Current accounts opened according to the usual practice of other banks. No 
charge for keeping accounts. Interest at the rate of 4 per cent. allowed on the 
minimum monthly balances. 

Deposits of £10 and upwards received at 5 per cent. per annum, subject to 
one month’s notice of withdrawal. 

Subject to three months’ notice of withdrawal, £6 per cent. 

Subject to six months’ notice of withdrawal, £7 per cent. 

Subject to twelve months’ notice of withdrawal, £8 per cent. 


Advances of £80 and upwards made upon personal security, deeds, life 
policies, and reversions. Bills discounted. 


A. WILLIAMS, Manager. 
Established 1870, 
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THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY ACTS OF THE LEGISLATURE OF VivToRIA, SOUTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
CAPITAL, £2,000,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Ballaarat, Benalla 
(Thoona), Blackwoud, Boort, Bridgewater, Buninyong, Cashel, Casterton, Castlemaine, 
Cheltenham (Mordialloc and East Brighton), Clifton Hill, Clunes, Colac, Coleraine, 
Collingwood, Dimboola, Elizabeth Street (Melbourne), Euroa, Footscray (Yarraville), 
Geeiong, Hamilton, Hawthorn, Horsham, Jung Jung, Kerang, Kew, Koroit, Kyneton, 
Lancefield, Learmonth, Macarthur, Mafira, Malmsbury, Moonee Ponds, Newstead, 
Nhill, Northcote, Penshurst, Port Melbourne, Prahran, Pyramid Hiil, Richmond, 
Romsey, St. James (Devenish), Sale, Sandhurst, Scarsdale, Shepparton, Smeaton, 
South Melbourne, Stratford, Swan Street (Richmond), Taradale, Traralgon, Trentham, 
Tungamah, Victoria Street (Richmond), Violet Town, Warrnambool, Yarrawonga. 

In SovutH AUSTRALIA.— ADELAIDE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Maitland, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Mount Pleasant, Nairne, Narracoorte, North Adelaide, Nuriootpa, 
Orroroo, Penola, Petersburg, Port Adelaide, Port Augusta, Port Elliot, Port Pirie, 
Port Victoria, Port Wakefield, Quorn, Red Hill, Riverton, Saddleworth, Salisbury, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, Warooka, Willunga, Wilming- 
ton, Woodside, Yougala, Yorke Town. 

In Western Avstrabia.—Perth, Albany, Fremantle, Geraldton. 

In New South Wates.—Sydney. 

Also on Agencies in New Sour WALES, NEw ZEALAND, QUEENSLAND, and TasMANIA, 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 


THE COLONIAL BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,000 ; Subscribed Capital, £1,000,000; Paid Up, £400,000; 
Reserve Fund, £47,000. 
HEAD OFFICES-——-DUNEDIN. 
LONDON DIRECTORS; —A. G. ANDERSON, Esq., L. H. COURTNEY, Esq., M.P. 
GEORGE COWIE, Managing Director. 
BILLS on Australia and New Zealand Negotiated or Collected. 
DRAFTS and LETTERS OF CREDIT issued. 
DEMAND REMITTANCES CABLED. 
DEPOSITS received for fixed periods, Circular Notes issued, and every description of 
Colonial Exchange and Banking Business transacted on favourable terms—to be 
ascertained on application. : 


No. 13, MOORGATE STREET, LONDON, E.C. 


SAVE YOUR OLD BOOKS AND PAPERS. 
WANTED TO PURCHASE, 


LARGE QUANTITIES OF 


OLD BOOKS 


And PAPERS, for consumption or re-manufacture, 


Address— 
WATERLOW & SONS. LIMITED, 


Paper Makers, Puipp Street, Finssury. 
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SECOND EDITION. 





THE BANKRUPTCY ACT, 1883, AND RULES 
OF 1886, 


WITH FORMS, SCALES OF COSTS, FEES AND PERCENTAGES, 


BOARD OF TRADE AND COURT ORDERS, 


DEBTORS’ ACT, 1869 RULES AS TO ADMINISTRATION ORDERS, &c., 


AND 
A COMMENTARY THEREON, 


BY 
HIS HONOUR JUDGE CHALMERS, 
AND 


E. HOUGH, Insrectron iy Banxruprcy, Boarp or TRADE. 


In Cloth, 15s, In limp Calf, 18s, 6d. 





‘The present edition of this book is a very great improvement on the first edition. Not 
only have the chief decisions on the new Act been collected with care, and their effect stated 
with accuracy and terseness, but cases decided on the former Acts have been added. The 
dates of the cases are given; and if references to all the reports were also given, and a rather 
wider range of selection of cases adopted, it would be difficult to suggest any improvement in 
the execution of the author’s design of furnishing a practical guide to the Act and Rules. 
We are bound to say that for this purpose, as distinguished from a treatise on the law of 
bankruptcy, we do not know a more useful book. _The notes we have consulted, in using the 
work in practice, we have found accurate, practical and suggestive. They contain ample 
cross-references to sections and rules, and, it need hardly be said, have the wholesome flavour 
of thorough familiarity with the subject-matter. The authors are naturally cautious in 
expressions of opinion—perhaps here and there to excess—and this is, no doubt, one of the 
disadvantages of what we may call official anthorship ; but their book is, nevertheless, one of 
great value to the practitioner.’’—Solicitors’ Journal, 





This Edition contains the NEW CONSOLIDATED RULES AND FORMS, which 
supersede the Rules and Forms of 1883, and came into force on 24th October, 1886. It 
also contains the NEW SCALE OF SOLICITORS’ COSTS. 

The entire work has been Revised, and the Notes have been brought up to date and 
considerably enlarged. The Index has been remodelled and contains a large number of 
new references. 
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LONDON WALL, LONDON, E.c. 





CONTENTS. 


Sitver CERTIFICATES AND THE Note CIRCULATION . 


Our Inpran Banks IN 1886 . 


Tue Bupcer . ‘ ; . 
Tue Bronze Corns. 


Rine Money . P 


Monetary REVIEW . ° ; . A < 


BroGRAPHY OF CHARLES GAIRDNER, Esq. (WITH ILLUSTRATION) 
Norman’s Sincte Grain System 


Prizz Essay ComMPetiTion ; 


Company Cuat " 
OBITUARY ‘ 

Notices or New Books . 
CoRrRRESPONDENCE 

Norzes. 

Report or Bank, &c., MEETINGS ‘ 
ProvinciaL CLearinc-Hovuse Returns 
Bitts on Inp1a ° r ° ° A 
Statistics OF FAILURES AND Bitts oF SALE . 
Lonpon Banxs Ciearinc-Hovuse Returns 
Bank. oF ENGLAND RETURNS AND ANALYSES 
Bank oF ENGLAND WEEKLY RETURNS . 


Foreign ExcHANGES 


Prices oF BuLLION. 


State or Fixep Issves anD ANALYSIS 


British Funps i ° e 


Bankers’ WEEKLY CircuLaTION Returns 


EncuisH AnD Foreign Banxs Suares List . 





ADVERTISEMENTS. 


Slophens 


STEPHENS’ TRES NOIR WRITING INK.— 

Ah powerful eolsur; writes intenocly 
Qlack—nanwncearracine—floma freely. 

STEPHENS’ TRES NOIR camhined.— 
Duitehle for Rath writing anc eapys 
ing purpooee- 

STEPHENS’ AILYTON.—Cb ery powerful Dk, 
yields Sta /2 Gopics, and will yirld 
Gopicr any length of Cine atten 
writing. 











TRELOAR'S LINOLEUM 


IS; WELL SEASONED. 





TRELOAR & SONS, 
68, 69, 70, LUDGATE HILL. 





THE BANKERS MAGAZINE 


AND 


Sournal of the Money Market. 


MAY, 1887. 


SILVER CERTIFICATES AND THE NOTE CIRCULATION. 


Art a time like the present, when plans for making use of silver, 
to a greater extent than at present is the case, as the basis of 
the circulating medium are being largely discussed, it is 
advisable to bring together some of the information which 
exists as to the working of a paper circulation resting either 
entirely or partially on silver in other countries, as this will 
show us what their experience in the matter is. The best 
example which we can find for this purpose is that of the 
United States. In that country there is in many places a 
preference for a paper circulation rather than for a metallic one, 
which hasa great influence on the composition of the circulating 
medium now existing. This has been the case there as far 
back as fifty years. A report from Mr. 8. D. Ingham, when 
Secretary of the United States Treasury, to the Senate, dated 
in 1830, states this clearly. ‘“ Bank paper,” Mr. Ingham says, 
“ supersedes the use of gold for large payments.” He further 
observes that the banking system will most probably exclude 
the circulation of both gold and silver, to the whole extent that 
bank paper can be made a substitute for them. Notes of very 
small denominations are, he continues, soon defaced and worn 
VOL. XLVII. 32 
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out by frequent use, and counterfeits are less easily distinguished 
than those which are not so much used. This description of 
the condition of the smaller notes is as true now as it was then, 
but the preference for the use of them is still as strong in the 
United States as in former years. We who in England are 
accustomed rather to see and to handle Bank of England notes 
than any others can hardly realize how unpleasant the worn, 
dirty notes which pass current in other countries are. We 
may quote in reference to this from some remarks which have 
appeared but a short time since, last November, in the American 
Bankers’ Magazine, on the recent issue of silver certificates. 
These remarks commence thus :—“The new silver certificates 
have appeared, and for several reasons are gladly welcomed. 
The first is, that the small notes now in circulation are so badly 
worn that even the big silver dollars are preferable to them. 
The new crisp silver notes, therefore, are much superior because 
they are new and can be taken and handled without danger, at 
least, of getting disease, whether we get the value for them 
which they purport to have or not.” 

The new circulation of silver certificates is further welcomed 
because it paves the way for doing away with the coinage of 
silver dollars. It is observed that inasmuch as there is a wide 
gap between the market and legal valuation of silver, the issue of 
silver notes as a substitute for the silver dollars is in one respect 
better than the silver coins themselves, for the reason that if a 
readjustment of these dollars should be carried out, as, for 
example, ‘the making their market value equal with their legal 
value, in that event the silver note would be just as well adapted 
for circulation as it is at present. We do not propose to follow 
out at this time this further branch of the subject, but merely to 
observe in this place the primary reasons given for welcoming 
these silver certificates, namely, that they are clean and can be 
handled without risk. This description of the state of the 
ordinary circulation places before us the condition into which a 
small note issue may fall more forcibly than any other remarks 
could. The advantage expected in avoiding the expense of 





Silver Certificates and the Note Circulation. 411 


coining the silver held against the certificates should likewise 
be noted. The value of a silver dollar is held, it should be 
observed, against every silver certificate issued. We print at 
the end of this paper the statement of the assets and liabilities of 
the Treasury of the United States at January 31st, 1887, from 
which it will be seen that silver certificates to the value of about 
£25,000,000 had been created, and that at that period about 
£23,000,000 of these were in circulation. It is a noteworthy 
thing that the circulation of bank notes by the national banks 
of the United States is not increasing, and it has scarcely 
increased at all during the last twenty years. The following 
figures will show this, and that while these banks have 
developed their resources largely in other directions their circu- 
lation is nearly at a standstill, and that it is now much smaller 
than it has been at a date not very far distant :— 


Nationa, Banks or THE UnitTep States, ComPARISON oF PosiTION IN 1866 
AND IN 1886. 








January 1, 
1866, 


October 7, 
1886, 


l 
Highest point | 
touched, 


Lowest point 
touched. 





Capital 


Capital, surplus, and undi- 
vided profits . 


Circulation . 
Deposits . 
Loans and discounts . 


Total investments in United 
States Bonds . ‘ 


Cash—National Bank notes. 
Legal tender notes . 


Specie 





£ 
80,600,000 


95,000,000 
42,600,000 


104,400,000 


| 100,000,000 


88,000,000 
4,000,000 
37,400,000 


3,800,000 





£ 
109,600,000 


154,400,000 
45,600,000 
234,600,000 


288,600,000 


58,200,000 
4,600,000 
12,600,000 


31,200,000 





£& 
109,600,000 
(Oct. 7, 1886.) 


154,400,000 
(Oct. 7, 1886.) 


68,200. 
(Dec. 26, 1873.) 


234,600,000 
(Oct. 7, 1886.) 


288,600,000 
(Oct. 7, 1886.) 





142,400,000 
(April 4, 1879.) | 


5,600,000 | 
(Dec. 31, 1883.) 


41,000,000 
(Oct. 1, 1866.) | 


00,000 


3524 
(July 5, 1885.) | 


£ 
80,600,000 
(Jan. 1, 1866.) 


95,000,000 
(Jan. 1, 1866.) 


42,600,000 
(Jan. 1, 1866.) 


100,200,000 
(Dec. 8, 1870.) 


100,000,000 
(Oct. 1, 1866.) 

58,200,000 
(Oct. 7, 1886,) 


2,200,000 
(Oct. 7, 1867.) 


10,000,000 
(March u, 1882) 


1,600,000 
(Oct. 1, 1875.) 





32* 
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We are fully aware that the note circulation of the national 
banks has been largely influenced and diminished by legislative 
action. The bonds of the United States held by these banks 
stood in October, 1886, at the lowest point they have ever yet 
reached, and they are likely to diminish still further. The 
particulars are given above. As the bonds are called in and 
cancelled the holdings of the banks in securities of that class 
necessarily diminish, and as the circulation is dependent on 
the Government bonds which form its basis, it follows the 
shrinkage in the Government bonds. The note circulation 
performs now a considerably smaller part in the business of 
the national banks than it did some twenty years since. In 
the year 1866, as is mentioned in the last report of the 
comptroller of the currency, the circulation was nearly 45 per 
cent. of the capital, surplus, and undivided profits, while in 
1886 it was only 29 per cent. But, apart from the action of the 
Government, which has doubtless been the factor immediately 
operative in the matter, we have no reasonable doubt that 
the course of events in the United States would in time 
follow the same order as they have done in this country, 
and that as banking facilities increased and deposits gradually 
accumulated, and cheques were drawn against them, the note 
circulation itself would rather diminish than increase. This 
fact is very distinctly recognised in the United States. This 
statement which we have just given from the last report of the 
comptroller of the currency shows that it is the case, and there 
are other proofs also that it is likely to develop with greater 
rapidity in the future. “Our banks,” wé quote here from 
the American Bankers’ Magazine of December, 1886, ‘are 
increasing with very great rapidity—nearly two hundred since 
the incoming of the present national administration. These 
institutions all facilitate greatly the use of money, thereby 
enabling us to make more payments with the same amount. 
The question which we propose to raise is, whether by multi- 
plying banks we are not doing precisely the same thing for the 
country, so far as exchanges are concerned, as we would do by 
increasing the volume of currency. We do not know of any 
way of reaching any quantitative answer, but, generally 
speaking, it can be affirmed without question that the increase in 
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our banking facilities clearly has this effect. There is, therefore, 
less pressing occasion for adding to the supply of money in 
consequence of the withdrawal of the national bank circulation 
than there would be if the banks were less rapidly increasing. 

“It may also be added that the increase in Clearing-house 
facilities has also this effect. In other words, as we multiply 
these we enable men more perfectly to discharge their debts by 
off-setting other debts against them. This is the great function 
of the Clearing-house, the bringing of debts together and 
exchanging them, and thus cancelling both. We all understand 
this. Now credit is just as good a thing as money in making 
payments if the person to whom we tender it is just as willing 
to receive it as he would money. And, furthermore, as our 
country becomes richer, and the ability and willingness of men 
to pay stronger, the use of credit in this way is developing in 
a marvellous manner.”’ 

In connection with this branch of the subject we may note 
that it is estimated that the total addition to the money in gold 
in the United States in the year 1886 was £4,000,000 in round 
numbers. The coinage of silver dollars during the same period 
amounted to about £6,000,000; thus the addition to the 
metallic money of the United States, reckoning the silver at the 
old valuation as being real money on the same level as the 
gold, was about £10,000,000. This is stated to be twice as 
large an amount as the diminution in the bank notes outstanding, 
but it is less than that diminution and the increased lock-up of 
legal tender money required to be held for the redemption of 
bank notes. The increased banking and clearing facilities, 
however, just mentioned, may be considered probably as fully 
making up for any diminution in the circulating medium. The 
preference which, as we observed above, has long existed in the 
United States for a paper circulation will probably lead to a 
very great use of cheques in transacting the ordinary business 
of the country as soon as the facilities which the use of cheques 
give for the conduct of business are thoroughly understood and 
appreciated. The American Bankers’ Magazine refers to the 
use of paper money for small transactions in its number for 
September last. “It is hardly worth while at this late day for 
anybody to attempt to change the irreversibly fixed preferenc 





414 Silver Certificates and the Note Circulation. 


of the present generation in this country for small paper money, 
if it is sound and convertible into coin. It is a hopeless attempt, 
as is shown by the complete failure of the present administration, 
to force silver dollars into circulation in place of the $1 and $2 
(say 4s. and 8s.) greenbacks. The opposition of the country to 
this policy was almost universal. It came from all classes, and 
culminated very quickly in forcing legislation by Congress to put 
an end to it. Small paper money is unquestionably more con- 
venient than coin, and nobody believes that Congress will create, 
or permit the creation of, any small paper money which is not 
kept always at an assured parity with coin. The people have 
been long accustomed to small notes, and habit in such matters 
is something which it is exceedingly difficult to overcome. 

“The small paper money, however, which Congress has recently 
provided for, does not consist of notes, but of certificate titles to 
coin actually deposited and directed by law to be kept unused and 
intact, until the owners of it, who are the certificate holders, 
choose to call for their property. Such certificates constitute, 
to all practical intents and purposes, a coin circulation.” 

This is, no doubt, an entirely true proposition. A paper circula- 
tion which is completely based on coin, that is entirely backed by 
coin of the same nominal value as the paper afloat, is to all intents 
and purposes a metallic circulation. The Government which puts 
such a description of notes into circulation has substituted the 
paper for the metal. The Government saves by this the wear 
and tear by abrasion of the metal. This isaclear gain. It loses, 
however, on the other hand, the cost of the paper circulation, 
which is by no means such a slight thing as those who are 
not practically acquainted with the cost of working a paper 
circulation would think, especially when the paper circulation 
is kept in a clean condition and its registration is carefully 
attended to. The advantage to the public is that it has notes 
which are light and portable ; in case of a circulation based on 
silver, the heavy weight of the metal makes this really an 
important thing ; and there is further the considerable collateral 
advantage to the holder of the note that, if the basis of the 
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precious metal held against it sinks in proportion to gold, the 
value could be made up and brought to par without there being 
any difficulty raised to the holder of the note. This, however, 
though no doubt an advantage to the note holder, would, 
at the present time, be a disadvantage and cause of loss 
to the issuer of the note, in this instance the Government of 
the United States itself. If the value of the silver were to 
sink 10 per cent. as compared with gold, and the Government 
had to purchase more silver to bring the cover of the notes up 
to par, it would be a very expensive operation, considering that 
the silver certificates already in circulation represent a value of 
about £23,000,000. If the Government of the United States 
were to take this course, however, it would be a better one for 
them to adopt than to carry out the proposal which has some 
time been made to increase the weight of silver in the dollar in 
order to bring the value of the metal in it up to that of the 
gold dollar. In principle the two proposals are the same, for 
whether the weight of the silver in the coin itself, or the 


weight of the metal held against the paper certificate which 
represents the coin, is increased comes exactly to the same 
thing. But in the one case the existing coins now in circula- 
tion would have to be called in and re-coined at the new valua- 


tion, with the addition of sufficient silver to bring their value 
as metal up to par—an operation which would be extremely 
inconvenient to the business of the country ; in the other the 
transaction would be carried out in the vaults of the Treasury 
itself, and a statement that it had been done by a public 
notice would be all that would be needed. At the same time, 
considering what the expense to the United States Treasury 
would be, and that the silver certificates appear to be generally 
accepted in ordinary circulation on their present basis, it is 
likely that the Government would be extremely unwilling to 
undertake the operation. But the fact that such an operation 
has been contemplated shows the difficulties which are involved 
in a circulation based on one of the precious metals alone 
which does not circulate at par with the standard of value, 
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OUR INDIAN BANKS IN 1886, 


Sriver, which fell 23d. per oz. in 1885, receded a further 
ld. per oz. in 1886, to 3s. 10d., and the Indian exchanges 
steadily declined. Since the close of last year, silver has 
dropped another 2d. per oz., to 3s. 8d., and with such a con- 
tinuous decline in the exchangeable value of the Indian currency 
going on it is impossible that banks, the capitals and balance- 
sheets of which are rendered in gold, but whose business is in 
rupees and dollars, can have prospered. To us, indeed, it has 
appeared remarkable that the Anglo-Indian banks can have 
withstood these untoward influences without any more serious 
collapse. The following table shows a fall of no less than 16 
per cent. in the exchangeable value of silver since 1882, and 
that in addition to a similar drop between the years 1872 and 
1882, and the result is that, apart from the final break up of 
the old Oriental Bank Corporation in 1884—a break up due to 
causes other than the depreciation of the exchange, market 
valués are really not so much below what they were five years 
ago. The shares of the Chartered Bank of India, Australia and 
China stand now precisely at the same level as they did in 1882, 
in 1883, and again last year, and this bank has managed to pay 
a uniform 7 per cent. dividend all through. The National has 
also paid a steady 5 per cent. But the other dividends have 
fluctuated, and, as we shall find in the end, the net profits have 
from year to year varied in still larger proportions. Still, 
with all the drawbacks they have had to contend against, the 
effect on the share markets has been small :— 


Market Prices 1n APRIL. 





1882. | 1883. | 1884. | 1885. 





9} 9) 94 


Agra . ° ° ° 
Chartered of India, 

Australia and China 23 20 
Chartered Mercantile . 18 163 | 18 
Delhiand London . " 15 13 


National of India 8 
Oriental . ; ‘ 6} 
New Oriental oa a ee 


83 | 8 
v. | 10h 
Price of Silver per oz. ° . 4/25 | 4/22 | 4/1 | 3/103 





























It is worthy of remark that throughout this time the actual 
volume of business transacted by these banks has not diminished. 
When the Oriental stopped there was a large contraction due 
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to that cause alone; but the New Oriental has picked up a 
good deal of the business of the old bank, and the other 
establishments are carrying on active exchange and general 
banking operations. This is shown by the volume of their 
deposits, their bills payable, and the items of their balance- 
sheets generally. Taking the deposits first, it should be 
remarked that there has been some restriction of the home 
deposits, it being at the present time a serious risk to borrow 
for long dates in sterling when the money is employed in 
rupees. Nevertheless the following statement of the totals 
held by these banks is a strong one, and has become stronger 
since 1884, in spite of the drop in silver. 


Deposit Liaprities, DECEMBER 31sT. 





1882. 1883, 1884, 





£ £ £ £ £ 
Agra + «+  « _.| 8,705,623 | 3,455,937 | 3,406,752 | 3,519,022 | 3,491,241 
Chartered of India, Australia 


and China . _ ‘ - | 4,485,106 | 4,688,217 | 4,919,505 | 5,209,736 | 4,952,423 
Chartered Mercantile of 
India, London and China . | 3,423,541 | 2,985,907 | 3,238,937 3,664,664 
DelhiandLondon. . . 749,418 742,090 706,346 680,615 648,179 
National of India . . - | 2,370,119 | 2,516,562 3,046,031 | 2,813,218 
Oriental . ° ° - | 8,245,761 | 6,696,938 


New Oriental . 1,786,213 | 2,798,650 


























22,979,568 | 21,085,651 | 16,272,171 | 17,701,752 | 18,368,375 





In the exchange operations there was a marked curtailment 
in 1883 and 1884, but here again there has been an expansion 
in the year 1886, though in the record of the individual banks 
the fluctuations are considerable. This, however, must always 
be a very variable item of account, a month or two often 
making an important difference in the total bills payable. 


Excuance Liasiiitizs OutstanDING, DECEMBER 31sT. 





1882. 1883, 1884. 1885. 





£ £ £ £ £ 
1,108,884 896,183 731,581 647,696 423,364 
3,257,652 | 4,323,313 | 3,351,861 | 3,016,449 | 3,732,081 
India, London and China . | 2,049,856 | 1,659,415 | 1,670,155 | 2,073,882 | 1,865,566 


Delhi and London . ° ° 421,188 299,074 282, 291,358 248,336 
National of India . ° . 611,403 499,919 375,472 659,460 


Agra ° ° ° ° e 
Chartered of India, Australia 

and China . ° ° ° 
Chartered Mercantile of 


Oriental. . . . 2,683,116 | 1,785,381 


New Oriental . 408,454 | 1,180,525 





10,132,098 | 9,463,285 | 6,470,867 | 6,813,311 | 8,109,332 
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With regard to the earnings upon this business the experience 
of the different banks has also been varied. The Agra Bank 
reports: “The profits earned, which are considerably less than 
they have been on former occasions, plainly evidence to what 
extent the earning capacity of the bank has been prejudicially 
affected by the depression which has prevailed in some branches 
of the eastern trade during the last year. In India the con- 
sequence has been in some instances almost to paralyze for the 
time being the value of several important industries which 
enter largely into the general trade, and thus greatly to 
circumscribe the field of remunerative employment for money 
in that country. The directors, however, observe with satisfac- 
tion that there is every indication of a decided change having 
taken place for the better within a recent period. Thedownward 
tendency of exchange, which during the last year reached the 
lowest point ever recorded, has been checked by revived anima- 
tion in business, and the directors hope, if no untoreseen 
events take place, that they may look forward without dis- 
trust to the early return of times when the profits of the bank 
will be again equal to what they formerly were before the 
commencement of the depression from which it has now so long 
suffered.” 

This recovery we hope will not be long deferred, but as yet 
we do not regard the signs of the coming improvement in 
eastern affairs as so marked as we should wish. The Delhi 
and London report contains a note of warning as to doubtful 
debts, and carries all profits for the past half-year to reserve; 
while the Chartered Mercantile refers to the depreciation in 
Government securities during the past half-year as entailing 
loss, so that in this instance £25,000 is taken from reserve to 
pay adividend. Apart from the New Oriental (the balance- 
sheet of which is not to the end of the past year) not one of 
these banks has earned the profits in 1886 that they did in 
1885, and the drop in the total net earnings is considerable 
over a period of years. 

The net profits, deducting bad debts and other losses, 
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and dividends during the past five years, have been as 
under :— 




















£ 
55,907 | 54 |, 


= 


Agra . ‘: . - | 77,424 | 5% || 
Chartered of India, 
Australia and 


| 
Pca 
| 78,265 | 54 |) 61,021 
hina 86,493 | 7 | 86,810 7 || 6,772] 7 || 55,004 | 7 || 54,807 | 7 
| 
| 


Cc . P ° 
Chartered Mercantile 
of India, London 












































and China - | 30,022 | 23 69,235 | 5 | 99,116 | 5 53,828 | 5 6,481 | 43 
Delhi and London :| 17,038] 5 || 17:968| 5 || 16,618] 5 | 15,934 | 44 || 9,530 | 14 
National of India .| 24,932 | 5 23,528 | 5 || 68,472 | 5 38,247 | 5 31,267 | 5 
Oriental (New Orien- | | 

talin 1885) . - | 61,185 | 4 18,944 | nil | stopped! ... 11,309 | 5 33,361 | 5 

292,750 251,999 231,219 179,941 








THE BUDGET. 


Tuer Chancellor of the Exchequer, the Right Honourable 
G. J. Goschen, produced his first Budget on the 21st April, 
which, there can be no doubt, will prove a popular and accept- 
able one. He showed that the old elasticity of the revenue 
was evidently a thing of the past, for whereas in the years 
1860-5 the produce of taxes increased 10} per cent., from 
1870-5 at the rate of 24 per cent., there has been an actual 
decrease, and last year a growth of only 1 per cent. was 
apparent. We append the actual figures as stated by the 
Chancellor in his three hours’ speech, from which it will be 
seen that the receipts for the past year amounted to 
£90,772,758, being £903,758 more than the original Budget 
estimates. The expenditure amounted to £89,997,000, being 
£387,000 more than the estimate, and the final result is an 
actual surplus of £776,000. For the new year Mr. Goschen 
estimates the revenue at £91,155,000, an increase of £383,000 
over the receipts of 1886-7; the produce of the taxes being 
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estimated somewhat less than in the past year, while the 
non-tax revenue is higher. The expenditure is estimated at 
£90,180,000, being an increase of £183,000 over that of last 
year. There is thus shown an estimated surplus of £975,000. 
But this surplus Mr. Goschen increases to £2,779,000 by 
proposing in the first place to increase the stamp duty on the 
transfer of debenture stock from half-a-crown to ten shillings 
per cent., and by reducing the permanent charge of the Debt 
from 28 to 26 millions. When Mr. Childers produced his 
plan for an early redemption of the Debt, he proposed to create 
three short annuities of £1,200,000 a year, one expiring in five 
years, another in ten years, and a third in fifteen years. Mr. 
Goschen proposes to amalgamate these three annuities into 
one, and let them all run for fifteen years, The result will be 
to protract the repayment of the amount which was to be 
wiped off, but the same amount will finally be redeemed in the 
fifteen years. By the change there is a gain of two millions a 
year, thus increasing his surplus to £3,075,000—£2,000,000 
from the reduction of the Debt charge, £100,000 from the 
increase in the stamp duties, and £975,000 the original 
estimated surplus. But this surplus is reduced, on the other 
hand, by his proposal to create a Local Debt Budget, keeping 
it altogether apart from the ordinary Budget. There are at 
present 37 millions due from local authorities to the State, and 
the Chancellor of the Exchequer proposes to create 37 millions 
of Local Debt, funding in it the present Treasury Bills and 
other floating debt incurred on account of local advances, as 
well as 12 millions which have been advanced directly from 
the Treasury balances. The 37 millions are to bear 3 per cent. 
interest, while a Sinking Fund is to be created, and, in 
addition, there is to be a special Sinking Fund of about 
£150,000 a year to wipe out the loss of 4 millions incurred by 
the remission of local advances made in the past. Owing to 
this proposal the State will lose about £330,000 a year, and 
thus the final surplus of the year is reduced, as stated above, to 
£2,779,000. This surplus the Chancellor disposes of, firstly, 
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by taking a penny from the income tax, involving a loss of 
about £1,560,000 a year; secondly, by reducing the duty upon 
tobacco from 3s. 6d. to 3s. 2d. a pound, involving a loss of 
about £600,000; thirdly, by reducing the tax on a limited 
class of marine insurance from threepence per £100 to one 
penny; and lastly, by handing over the proceeds of the carriage 
tax to the local authorities in England, Wales, and Scotland, 
and giving in aid of arterial drainage in Ireland £50,000 a 
year. The total remissions and aids to Local Taxation amount 
to £2,490,000, which leaves a final estimated surplus of 
£289,000. 


STATEMENTS OF THE INCOME AND EXPENDITURE AS LAID BEFORE 
THE HOUSE BY THE CHANCELLOR OF THE EXCHEQUER WHEN 
OPENING THE BUDGET. 


REVENvE, 1886-87 anv 1885-86. 





Payments into Budget Payments into 
Exchequer in Estimate for Exchequer in 
1885-86, 1886-87, 





& £& £ 
19,827,000 | Customs , 19,700,000 20,155,000 
25,460,000 | Excise . - 25,694,000 | 25,250,000 
11,590,000 Stamps . ° ° 11,365,000 11,830,000 

1,040,000 | Land Tax : ; “ 1,040,000 1,070,000 
1,850,000 | House Duty . . 1,880,000 1,910,000 
15,160,000 | Property and Income Tax - | 15,755,000 15,900,000 





74,927,000 Total Produce of Taxes .| 75,434,000 76,115,000 


8,150,000 | Post Office . - ‘ 8,270,000 8,450,000 
1,740,000 | Telegraph Service . ‘ ° 1,730,000 1,830,000 

380,000 | Crown Lands . ° 370,000 370,000 
1,376,080 | Interest on Advances for Local 
Works, and on Purchase 
Money of Suez Canal Shares 1,165,000 1,176,192 
3,008,221 | Miscellaneous . 2,900,000 2,831,566 





89,581,301 Total Revenue 89,869,000 90,772,758 




















The revenue in 1886-87 was more than the revenue in 
1885-86 by oe ee ee ee ee oe ee £1,191,457 


The revenue in 1886-87 was more than the estimate by £903,758 








Exchequer Budget 
Issues in Estimate for 
1885-86. 1886-87, 
£ £ 
22,771,359 | Permanent Charge of Debt . 27,424,214 
478,340 | Interest, &c., of Loans for Local Purposes 435,333 
199,979 | Interest, &c,, on Exchequer Bonds (Suez) 200,009 
1,638,387 | Other Consolidated Fund Charges : 1,762,000 
25,088,065 29,821,547 
17,027,084 Army . P * 18,233,200 
12,660,509 | Navy 12,993, 100 
9,451,000 Heel and Military Operations (Vote of 
Credit) . — 
250,000 | Afghan War (Grant in Aid) ¢ oa 
17,725,764 | Miscellaneous Civil Services . 18,008,691 
2,751,664 | Collection, Customs and Inland Revenue 2,753,563 
4,793,744 | Post Office a 5,218,955 
1,745,000 | Telegraph Service . 1,845,510 
731,014 | Packet Service 735,663 
| 92, 223,844 Total Expenditure 89,610,229 
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EXPENDITURE, 1886-87 AND 1885-86. 




















The expenditure i in 1886-87 was less than the expenditure 


in 1885-86 by me aa 


The expenditure in 1886-87 was more than the estimate by 


REVENUE. 





£2,613,600 


£387,000 





Estimate for 1887-88, on Basis of Existing Taxation. 











| Post Office 





Estimate for 
1887-88, at present 
Rate of Taxation. 





| Property and Income Tax 


Customs . ‘ ‘ ‘ . ; ‘ ‘ F + 
Excise ‘a ‘ 

Stamps . ; ° 

Land Tax 

House Duty 


Total Produce of Taxes 


Telegraph Service . 

Crown Lands . 

Interest on Advances for Local Works, and on 1 Purchase 
Money of Suez Canal Shares ; : : 

Miscellaneous ‘ ‘ 





Total Revenue 





; 91,155,000 


£ 
20,200,000 
25,292,000 
11,658,000 
1,065,000 
1,920,000 
15,900,000 









76,035,000 





8,600,000 
1,950,000 
370,000 


1,200,000 
3,000,000 
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EXPENDITURE. 
Estimate for 1887-88, on Basis of Total Existing Liability. 








| Estimate for | 
1887-88, | 
ww 
Permanent Charge of Debt. : : , : . 28,037,000 | 
Interest, &c., of Local Loans . : ; : : 1 641,000 | 
Charge of Suez Loan. = : : ‘ ; a 200,000 | 
Other Consolidated Fund Charges . : ‘ ; . 1,714,000 | 
| 30,592,000 | 
| 
ee ee ee ee ee . | 18,898,000 | 
Navy é ; : : ‘ ; : : : , 12,476,000 
Civil Services . , : ; : : : : . 17,931,500 | 
Collection, Customs and Inland Revenue : ; : 2,715,700 | 
Post Office ‘4 : é ‘ : ‘ ‘ x - | 5,420,800 | 
Telegraph Service . ; . ; ; : : . 1,950,300 | 
Packet Service : = = er fre | 699,400 | 
Total 90,178,700 





THE BRONZE COINS. 


CoNSIDERABLE excitement has been caused in consequence of 
a Government proclamation having been issued forbidding the 
importation of foreign bronze coins into this country. <A great 
deal of hardship has in consequence been caused to the poorer 
classes by the almost unanimous action of traders and dealers 
in refusing to accept any other but English coins, although 
there is an immense quantity of French “ dix-centimes” pieces 
afloat, which have circulated as freely as the former. By an 
Act passed in 1870 (33 Victoria, c. 10, s. 5) it is provided that 
“no piece of gold, silver, copper or bronze, or of any metal 
or mixed metal, of any value whatever, shall be made or 
issued except by the Mint as a coin or token for money, or as 
purporting that the holder thereof is entitled to demand any 
value denoted thereon ; every person who acts in contraven- 
tion of this section shall be liable on summary conviction to a 
penalty not exceeding £20.” A person who pays a penny 
omnibus fare with a French penny “issues a piece of bronze as 
a coin or a token for money,” and is liable to the penalty of 
the section. French pennies are, therefore, not merely an 
illegal tender in the sense that the creditor may refuse to take 
VOL. XLVII. 33 
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them, but in the sense that it is penal to offer them, and an 
abetting of a penal act to take them. If the Government 
offices were to accept these coins, the Queen’s servants would 
be assisting in the commission of a penal offence, of which 
they themselves would be guilty if they sent the coins to the 
bank. Suggestions were made in the daily newspapers that 
the discredited coins might be accepted for a time by the 
Government offices at a small public loss, which would 
be greatly to the benefit of the unfortunate poor holders. 
In Parliament many questions were put to the Government, 
with the result that the Chancellor of the Exchequer 
announced on the 14th April the method decided upon 
by the Government for getting rid of the difficulty. 
He said:—As a good deal of misapprehension appears 
to exist about the recent action of the Government in 
this matter, perhaps the House will pardon me if I take this 
opportunity of making a somewhat full statement on the 
subject. The recent proclamation only prohibits the importa- 
tion of foreign bronze coins, and does not affect their circulation 
in this country. This circulation has, of course, never been 
legalized, and the Government departments have never 
accepted foreign coins, but they passed with tolerable freedom 
from hand to hand, especially in London. The late Govern- 
ment were pressed on several occasions to prohibit the circula- 
tion of these coins, but they had no wish to disturb the currency 
and declined to take any such action. They found, however, 
that systematic importations of these coins were beginning to 
take place, so they took power in the Customs Amendment Act 
of last year to prohibit such importation by proclamation. 
They left office before they had time to issue a proclamation 
under the Act, and the present Government coming into office, 
having received many similar representations, felt it their duty 
to carry the Act into effect, and the recent proclamation was 
accordingly issued. Though the proclamation was directed 
only against the systematic importation of these coins, it has, 
I am aware, had the effect of causing people to refuse to take 
them in ordinary course of business, and I can well believe that 
a certain amount of hardship may thus indirectly have been 
caused to the poor who may have, to a considerable extent, 
these coins in their possession. The Government is most 
anxious to alleviate this hardship to the best of their ability, 
and I have carefully considered what course had better be 
followed. The hon. member is, no doubt, aware that there is 
an appreciable profit in putting these foreign coins into 
circulation in this country, as at the current rate of exchange 
an English sovereign will exchange for 252 or more 10-centime 
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pieces as against 240 pence, so that there is about a shilling 
profit on each pound’s-worth put into circulation. I under- 
stand that fishermen have been in the habit of bringing over 
certain quantities with them from the ports in the north of 
France. The House will see that if we were to undertake to 
exchange these coins for pence, piece for piece, we should, of 
course, be holding out an inducement to people to bring them 
into the country rather than checking their circulation. We 
should flood the country with foreign bronze coinage to such 
an amount that the taxpayers of this country would lose that 
profit on coinage of copper coin which belongs to every 
Sovereign Power. I propose, therefore, with the view of 
relieving holders from their difficulty, and at the same time 
checking the importation of these coins, that on and after the 
18th April these coins shall be received for exchange in cash 
or stamps at any post-office at the rate of thirteen to the 
shilling, no quantity less than a shilling’s worth being received. 
After the 3lst of May next, none of these coins will be received 
for exchange. The cost of the operation will be very slight to 
the Exchequer, and I trust that the House will not disapprove 
relief being given to the holders under these very exceptional 
circumstances. Prior, however, to the 18th April the Post- 
master issued a notice to the following effect, viz. :— 
On and after Monday next, the 18th of April, and until Tuesday, the 
31st of May next, the above-mentioned coins will be received at all Post- 
offices in exchange for cash or stamps, at the following rates, viz., 10- 
centime pieces, 13 to the shilling; or 5-centime pieces, 26 to the 
shilling. 
No exchange to be made for a less sum than 6d., the equivalent of 
which will be six-and-a-half 10-centime pieces. 
By command of the Postmaster-General. 
General Post Office, April 16, 1887. 

It appears that the intrinsic worth of the metals composing 
these French and English bronze coins, as metals, at the 
present price of the tin, copper and zinc contained in them, is 
less than 5d. per lb. weight, apart from the cost of coinage. 
As there are forty-eight penny pieces to the pound, this weight 
of metal when coined passes for 4s., or 3s. 7d. more than its 
intrinsic value. 





RING MONEY. 


Ir the etymology of the word money has occasioned much 

diversity of opinion,—many tracing it to the Hebrew word 

monah, alike the name of a weight and of a species of currency, 

some contending that it is derived from monere, to warn, ‘‘ quia 
33* 
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nota inscripta de valore admonet,” and others from the circum- 
stance that silver had been coined at an early era in the temple 
of Juno Moneta at Rome,—speculation has been equally varied 
as to what country, by what country, and at what period the 
art of stamping it originated. Herodotus ascribes the practice 
to the Kings of Lydia, about 600 B.C., whence, he says, it 
extended among those nations with whom the Lydians main- 
tained commercial intercourse. Other writers attribute the 
invention to Pheidon I., King of Argos, about 750 B.C. ; but it 
is more than probable that the Greeks acquired their first 
knowledge of coined money from some of the nations with 
whom they came into contact in Asia Minor. According to 
Pliny, upon the authority of Timeus, a historian of Sicily, about 
300 B.C., the Romans were acquainted with a minted copper 
currency in the reign of Servius Tullius, the sixth of the 
legendary kings of Rome (578-535 B.C.), who instituted a 
coinage impressed with the figure of a sheep, whence it 
acquired the name of pecunia (pecus, a herd), since in the 
pastoral and nomadic ages of society money was generally 
represented by flocks and herds of animals. We have the 
testimony of Gronovius, in his work on Greek Antiquities, that 
the primitive metallic currency of that country was in the form 
of rings. When gold and silver were first exchanged as 
circulating mediums, they were invariably in an unfashioned 
state—in ingots or rude bars, the quality of the metal being 
proportioned to the precise quantity required of the commodity, 
whatever it might be. Sacred writings furnish the most 
instructive illustrations in the earliest recorded ages, but there 
is no reference to metals as general instruments of commerce 
until after Abraham’s return fram Egypt, when the use of 
silver—which in the original Hebrew often corresponds to the 
modern term money, and was probably, from its comparative 
purity in the ore and greater abundance than gold, the first 
metal employed in the fabrication of articles of utility and 
ornament—is exemplified in the purchase of the field of Ephron 
with the cave of Machpelah, destined as a sepulchral vault for 
Sarah. As an equivalent for this ground, Abraham weighed 
“four hundred shekels of silver, current (money) with the 
merchant,” an expression evidently intended to indicate some- 
thing more than merely the purity of the metal. Had it been 
coined or impressed with any authorised stamp by which its 
weight and quality could be ascertained at a glance, it would, 
of course, have been unnecessary to weigh it, a test which, from 
the earliest period of history, was common among eastern 
nations, through the medium of public weighers and scribes or 
notaries. Of such importance did the ancient Egyptians regard 
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any falsification of weights and measures, that their criminal 
code condemned offenders to lose both hands. Apart from the 
tedious and delicate assay formerly necessary to determine the 
weight and fineness of the precious metals, there was another 
inconvenience attending their use in a rude form as a commercial 
currency—the extreme difficulty of portability. From the 
statement that the purchase money of the field of Ephron was 
‘current money with the merchant,” it is not unreasonable to 
imagine that it was of a kind specially adapted for ready 
carriage. 

Annular personal decorations, such as rings, bracelets, and 
armillz, would have been natural objects of exchange, and 
unquestionably they suggested the torsion of straight bars of 
gold and silver into a fashion which would permit of their being 
strung together and carried in bundles as the sons of Jacob did 
when they went to Egypt to buy corn; and it is confirmatory 
of this view that the word shekel, which in Hebrew implies to 
weigh, in Ethiopic literally means to suspend. The money of 
the Egyptians, who were of all the nations of remote antiquity 
the most cultured in the arts and sciences, was in the form of 
rings, at the era of the embodiment of Egypt in the colossal 
empire of Persia, the only currency of which was also annular, 
as evidenced from the remarkable bas-reliefs displayed on the 
mutilated columns of Persepolis, its ancient capital. The 
fresco-paintings upon the tombs of Thebes frequently represent 
figures in the act of weighing gold and silver rings in the 
market, or bearing them in procession as tribute-offerings to 
the foot of the monarch’s throne, ages preceding the exodus of 
the Israelites. But although tablets commemorating payments 
of money specified by weight have been discovered in consider- 
able numbers, not a single ring or a trace of a coin has 
rewarded the modern researches otherwise pursued with so much 
success among the ruins of that city, which even in its mournful 
wrecks still exhibits art, vast, simple and sublime. 

During the years 1836-8, a peculiar species of rings, known 
as manillas, were very extensively made in Birmingham and 
Bristol, for exportation from Liverpool to the Gulf of Guinea, 
in imitation of those of unalloyed gold worn as ornaments, and 
passing as a metallic currency in the territory of Sennaar, on 
the borders of Abyssinia, and the adjacent countries. In the 
course of the summer of 1836, the Magnificent, an African 
merchantmen, was wrecked near Cork, and among its cargo 
were several chests of counterfeit rings, some of cast-iron, and 
others a composition of nine parts of copper to one of tin, and 
the manufacture of which has been discontinued since the year 
1838, in consequence of the refusal of the African princes and 
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chiefs to longer recognize them as a circulating medium. 
Heretofore, the design of certain penannular gold articles found 
in Ireland, as well as in Scotland, had been only a subject of 
fruitless dispute. So intimate, however, was the resemblance 
in form and features which they presented to these manillas, 
that it is evident they must have been an early form of money. 

The late Sir William Betham, Ulster King-of-Arms, was the 
first to pursue enquiries into the nature and history of the ring- 
money of the Celts, the results of which were embodied in two 
essays read before the Royal Irish Academy in 1837, the chief 
merit of which was the originality of the subject, for the 
author’s theories were very wild. He elaborately endeavoured 
to trace the term manilla to two Celto-Phcenician words, main, 
riches or value, and callac, cattle or the representative of cattle 
or property. But it is to the Portuguese, who discovered the 
Gold Coast in the fifteenth century, that Europe is indebted for 
the term. In that language, as well as in Spanish, manilla 
literally means a bracelet. When the Romans invaded Britain, 
they found the inhabitants in possession of iron-ring money, 
adjusted to certain weights, and to which Cesar has alluded in 
a very cursory and indefinite manner: “‘ Utuntur aut ere, aut 
annulis ferreis ad certum pondus examinatis, pro nummo.”’ 

In Ireland, from the most pre-historic period even to the 
close of the twelfth century, the precious metals were current 
in the form of ingots and rings of specific weight and value, 
which also served the purpose of personal ornaments, known as 
muintores when designed to encircle the neck, and failghe when 
worn as anklets; and hence originated the epithet of 
“extractors of rings,’’ so frequently applied in the northern 
metrical romances by their bards, to the vikings who harried 
Ireland in the ninth, tenth and eleventh centuries, and who 
themselves possessed similar circulating mediums until long 
after the establishment of Christianity. All the fierce Teutonic 
conquerors of the Britons brought with them a currency of 
rings, as certain Danish chiefs are described as “ distributer of 
rings,” and the “keeper of the hoard of rings.” The use of 
this decorative money is very interestingly illustrated in a 
passage explaining the word igh, one of the ancient names of 
the river Boyne, which occurs in a manuscript of the Breton 
Laws preserved in the library of Trinity College, Dublin, from 
which it appears that Boann, the wife of Nuadha Neacht, king 
of Leinster in the first century, was accustomed to adorn her 
wrist or arm (Righ) with “rings of gold for bestowing on 
poets.” Some traditions assert that this princess was after- 
wards drowned in the Boyne, which received its name from the 
event. These rings exhibit two distinct types—the annular and 
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n. penannular or open, and are characterised either by an entire 
id absence of symmetry and design, or a grace and elegance of 
of outline and elaborate finish, which neither the corrosions of 
oe time nor the violence of barbarism has impaired. The weight of 
8, some which have been discovered has varied from fifty-six ounces 
a to half a penny-weight troy, and it is remarkable that they are 
e in general regularly graduated, being found, when carefully 
r= tested, correct multiples of twelve grains. The Irish annals 
o furnish a perfect mine of interesting evidence with regard to 
f the payment of rings of a specific weight as gifts and fines. 
e Thus, about five years before the battle of Clontarf, Brian 
l Borumtra, king of Ireland, presented the cathedral of Armagh 


with a ring of gold which weighed twenty wnccas (the Latin 
uncia, and an exact ounce troy), which is said to correspond 
minutely with one discovered in the last century. Sixty 
unecas of gold were exacted from the people of Leinster in 
1152 by Tirdelvac O’Connor, as a ransom for their chief ; and 
in 1157 the Monarch O’Lochlainn gave the monks of Mellifont 
Abbey at the consecration of that edifice a similar number. In 
the Leabhar na g-Ceart, or Book of Rights, a work anterior to 
the tenth century, links or rings of gold form a large portion 
of the articles paid as cis-ai/, or tribute-rent, to the Irish princes. 
Counterfeits of these rings, made of bronze or a mixed metal 
strikingly resembling it, have been frequently found, and their 
real character has been so cunningly masked with thin plates 
of gold as to render a detection of the fraud impossible unless 
tested by weight. Rings of jet, ebony and stone are also 
common, presenting the same type as those of the precious 
metals, which are supposed to have been an inferior species of 
currency. 


TT Sr"—lCl hol] 








Hotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, Landon. 





The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order tc 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Monetary Review. 


Bankers have not fared badly during the first three months of the 
year, for high rates prevailed during the greater proportion. In 
January the Bank rate was 5 per cent., and from February 3rd to 
March 9th it was 4, making an average for three months as much 
as £4. 4s. per cent. But the average rate for Stock Exchange 
loans amounted to £4. 11s., the first fortnight in January realising 
from 6 to 6} per cent., and the second account from 5 to 54. The 
average market rate for three months’ bills has during that period 
been only £2. 16s. 8d., at one time being quoted as low as 14, but 
this outdoor rate scarcely affected the charge for discounts to 
customers. The deposit allowances average £2. 14s., being all the 
time 14 under Bank rate. It will thus be seen that bankers have 
had a good margin all round. But the times have again experienced 
a change, and Bank rate, which was twice subject to the trifling 
alteration of 4 per cent. in the month of March, has dropped to 
24 per cent. The money market has sunk into a state of quietude, 
and the discount rates in the open market have, for quite a fortnight, 
fluctuated between 1 and 1} per cent., with very little demand. 
Unless something unexpected should occur, there seems to be no 
prospect of an advance in rates, and ere long the Bank rate will be 
at 2 per cent., although for the moment the flatness in the 
Continental Exchanges, and the steady demand, during the last 
few days, for gold to Holland and Germany have caused the 
directors to hesitate at a further reduction. The discount houses 
lowered their deposit rates last week to ? per cent. at call and 1 at 
notice, which shows at once what view is now taken of the market 
and its immediate course. 
We subjoin our usual monthly comparison :— 
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On the Stock Exchange prices have hardened towards the close, 
after having shown weakness in consequence of political rumours 
disturbing the minds of speculators, in reference to Afghanistan, 
and later on the news of the arrest of a French official on the 
Franco-German frontier. Russians were affected by the former, as 
well as by selling orders coming from Berlin, and from 96} the price 
was rapidly driven down to 943. Portuguese Bonds, which fell six 
with other Foreign Stocks during the political scare at the beginning 
of the year, advanced eight points, the price having touched 57, but 
they have dropped back to 554. The Foreign Government Bonds 
of an international class went down with the miscellaneous foreign 
securities, but on the eve of the settlement prices have somewhat 
recovered, and a more hopeful tone with regard to the Franco- 
German difficulty has taken place. 

English Home Securities have been well supported, and Consols 
are within a fraction of 103, partly through the cheapness of 
money, and partly because the speculators for a fall at the early 
part of the year have not been able to close their accounts. 
Colonials, Indian Sterling Bonds, Home Railways, and first-class 
investment securities have all been in demand of late, and they 
have accordingly steadily appreciated. Trade activity has not done 
much yet for the rails, although were political apprehension to be 
removed there would be a very general expansion; the improve- 
ment therefore that was anticipated in the price of rails has not 
yet been apparent. 

In the American market prices are very irregular, and change at 
every alteration from the New York markets. The speculation 
runs principally with the low-priced stocks, which have during the 
past few years run up from depressed to distinctly advanced prices. 
The market, however, after being very depressed, has risen, and the 
leading stocks are in demand. Some large transactions have taken 
place in Philadelphia and Reading shares, which have advanced to 
238. The Bank share market is quiet, but as usual the business is 
entirely of a non-speculative character. Industrial shares are 
enquired for, breweries especially, and considering that the vendors 
sold their properties recently at enhanced prices, it scarcely seems 
reasonable for the public to buy them at premiums of nearly 200 
per cent.—-increased revenue prospects cannot be the cause. 

Glancing at trade prospects, we find in Staffordshire the finished 
iron trade is in good condition, the Colonial demand continuing and 
increasing, and the Australian markets requiring best qualities. 
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The South African diamond fields are stimulating business, as. 
regards implements, machinery, water-tubes and hollow-ware. 
Rivet iron, chain and cable iron ure in demand, but. the pig iron 
market is weak. Dulness appears in the cloth market in con- 
sequence of the long inactivity of demand, the few sales lately 
made for India and China being unremunerative. The lace trade is 
quiet, but there is a firm and confident tone in wools, a steadily 
increasing consumption going on. The boot and shoe trade shows 
improvement, and orders for export are larger and greater in 
number, 

Politically, the month of April has been important to England. 
The “Crimes” Bill for Ireland has passed the second reading by a 
majority of 101 in almost a full House, through the combined 
efforts of Lord Salisbury’s Government and the Liberal Unionists. 
The Chancellor of the Exchequer has brought in his first Budget, 
referred to in another portion of this Magazine, which may in every 
sense of the word be termed a popular one. 
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CHARLES GAIRDNER, ESQ. 


R. CHARLES GAIRDNER, the subject of our present sketch, was 

born at Ayr, on 6th January, 1824. He came of a good old banking 
stock, being the third son of Charles Dalrymple Gairdner, a partner of the 
private banking-house of Hunters & Co., Ayr—‘‘the old Ayr bank” as it 
was called—and of Agnes, only daughter of Mr. William Cowan, who, 
during the greater portion of a long life, was the principal partner of that 
Bank. His great-grand-uncle, the Rev. Dr. Dalrymple, was for the 
long period of sixty-eight years minister of the parish of Ayr, and 
died in 1814 at the great age of 91. Dr. Dalrymple came under the 
suspicion of his presbytery for laxity of opinion as to the doctrine of 
the Trinity, and was defended in these lines by the poet Burns in his 
“ Kirk’s Alarm ”’ :— 

“ D’rymple mild, D’rymple mild, though your heart’s like a child, 

“ And your life like the new driven snaw, 

‘“* Yet that winna save ye, auld Satan maun have ye, 

“ For preaching that three’s ane and twa.” 

The Bank of Hunters and Co., which had been founded in 1771 upon 
the ruins of Douglas, Heron & Co., had profited by the lesson taught by 
their imprudent predecessors, and enjoyed a prosperous existence till 1843, 
when, accepting the destiny meted out to the private banking system in 
Scotland, they sold their business to the Union Bank of Scotland. 

Mr. Gairdner was educated at Kilmarnock Academy, and afterwards in 
Edinburgh, and at the Glasgow University. Early in life he was 
apprenticed to the late Mr. James McClelland, a well-known and highly 
respected accountant in Glasgow, and thereafter he himself practised as a 


CHARTERED ACCOUNTANT 
there. He thus acquired a large and extended experience of general 
business, and among other important professional work, he was chosen to 
be one of the liquidators of the 


WESTERN BANK OF SCOTLAND, 
upon its suspension in November, 1857. 
In 1862, Mr. Gairdner was invited by the Board of Directors of the 
UNION BANK OF SCOTLAND 

to take the post of Manager of that Bank, at first jointly with Mr. James 
Robertson, the then Manager, and, after his retirement in January, 1865, 
as sole General Manager. The Union Bank of Scotland has justified its 
name, having in the course of its history absorbed into its system, to a 
larger extent than any other Scottish bank, the old private banks throughout 
the country. It was instituted in 1830 under the title of the “ Glasgow 
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Union Banking Company,” and in 1836 incorporated the Thistle Bank, 
which dated from 1761. In 1838 it absorbed the Banking Company of 
Sir William Forbes, J. Hunter & Co., of Edinburgh, which dated back 
to 1694. In the same year the Paisley Union Bank of 1788 was amal- 
gamated with it, and in 1843 the Glasgow and Ship Bank, a Company 
which dated, as regards the Ship Bank, from 1750. In 1843, as already 
mentioned, it took over the business of Hunters & Co., of Ayr; in 1849 
that of the Aberdeen Bank, dating from 1767 ; and in 1857 that of the 
Perth Bank, dating from 1766. The first Manager was the late Mr. James 
A. Anderson, who retired in May, 1852, and was succeeded by 
Mr. Robertson, the predecessor of the subject of our sketch. The title 
of the Bank was in 1843 changed from the “Glasgow Union Banking 
Company” to the “Union Bank of Scotland,” and in 1882, under the 
provisions of Sir Stafford Northcote’s Act, to the “Union Bank of 
Scotland Limited,” its present appellation. 

Mr. Gairdner, in addition to the onerous duties of his office, has through- 
out his life taken an active interest and prominent part in promoting the 
study of Economic Science. He has delivered lectures on several occasions 
to the Institutes of Bankers in London and Glasgow, on “Some of the 
causes of fluctuations in trade,” on “ Foreign trade,” and on “ Economy in 
the use of gold, as practised in Scotland, considered as a means of counter- 
acting the effects of scarcity.” 

In the last-named paper, delivered before the Institute of Bankers in 
London, Mr. Gairdner argued that assuming that the fall in prices in gold- 
currency countries arose, to a large extent, from a change in the relative 
value of gold, considered as a commodity, and other commodities, the 
remedy was to be found not in changing the standard of value, as proposed 
by the bimetallists, but in economising the use of gold. He pointed out 
that the great bulk of the gold coin of the world is used, quite un- 
necessarily, as pocket and till money, instead of being held as it ought 
to be in great, central, national reserves. That if so used the financial 
affairs of this and other countries would rest upon broader and sounder 
bases, while the future demands for gold coin for the purpose of main- 
taining a constantly expanding “ pocket and till money ”—already beyond 
the capacity of the mines to satisfy without increasing, relatively, the- 
value of gold—would be immensely modified. That by thus relaxing 
the pressure for gold the tendency to lower gold prices would be removed, 
and that this could be accomplished by the simple expedient of issuing 
£1 notes. In justification of this opinion, Mr. Gairdner pointed to the 
experience of Scotland, where gold is little used except as reserves of 
bankers, and shewed that the banks there are, on the whole, large ex- 
porters of gold, because of its redundancy through the importations by 
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means of tourists, cattle dealers and traders generally. The reading of 
the paper was followed by an interesting discussion, in which it was 
recognised that however much an issue of £1 notes may at first 
seem opposed to old-fashioned English habits and feelings, it would 
certainly be an improvement on the defaced and depreciated gold coinage 
under which we now suffer. 

In 1866, when a series of questions were addressed to the Glasgow 
Chamber of Commerce by the Conseil Supérieur du Commerce de France 
on the subject of 

BANKING AND CURRENCY, 
he was appointed by the Chamber to reply on their behalf. The answers 
returned by him presented in a remarkably concise form the principles and 
practice which have always been upheld in Scotland in the matter of Bank 
note issues, and as a new generation has arisen since they were written, we 
are glad to take the opportunity of reproducing them below. They 
happened to come under the notice of Michel Chevalier, then the leading 
authority in France on economic subjects, whose opinion of their merit was 
such that he wrote Mr. Gairdner in the following terms :— 
27, Avenue de l’Impératrice, Paris, 8 Février, 69. 
Monsieur,—Je viens de recevoir de notre ami commun, M. Bonamy 
Price, un exemplaire de son volume tout racent, Principles of Currency, 
volume qui est enrichi d’un morceau court mais substanciel de vous, en 
réponse au questionnaire du Conseil Supérieur du Commerce de 1l’Empire 
Francais, relativement aux Banks of Issue. Vos réponses m’ont frappé et 
intéressé, et je crois devoir, 4 cette occasion vous adresser un volume dans 
lequel j’ai eu occasion de m’occuper du méme sujet, tout a fait dans le méme 
esprit. J’ai profité de la circonstance pour dire 4 mes compatriotes mes 
opinions sur les banques d’Ecosse, modéle que nous devrions imiter. 
L’Enquéte, dont était chargé le Conseil Supérieur du Commerce est 
terminée. Le Conseil a délibéré et j’ai le regret de vous dire que les 
conclusions qu'il a votées ne sont pas conformes 4 vos opinions qui sont 
aussi les miennes. Je fais partie du Conseil Supérieur et m’y guis défendu 
de mon mieux, mais sans succés. 
Patience ! La vérité et le bon sens finissent par triompher. 
Croyez, Monsieur, 4 ma considération la plus distinguée. 
; (Signed) MICHEL CHEVALIER. 

In 1875, Mr. Gairdner gave important evidence on behalf of the Scottish 

Banks before a Select Committee of the House of Commons on 
BANKS OF ISSUE. 

He was recently elected President of the Economic Section of the 
Glasgow Philosophical Society, and delivered an introductory lecture, 
taking for his subject the report of the Royal Commission on depression 
of trade. 

Mr. Gairdner, in 1858, married the eldest daughter of the late James 
Macnair, of Auchineck, Stirlingshire, by whom he has a large family. He 
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has long been looked upon in Scotland as one of the leading authorities on 
all subjects connected with Banking and Political Economy, to the dis- 
eussion of which he brings the resources of a highly cultivated intellect, 
and a singularly calm, accurate and deliberate judgment. 


ANSWERS TO CERTAIN OF THE QUESTIONS PROPOSED BY THE CONSEIL 
SUPERIEUR DU COMMERCE DE FRANCE ON THE SUBJECT OF BANKING 
AND THE CURRENCY. 


ON PAPER MONEY. 

16. What is the utility of paper money ? 

It is understood that the term “paper money” is intended to include bank 
notes and any other forms of obligation, bearing no interest, and payable to 
bearer on demand. 

Paper money has its origin and chief utility in its superior convenience as 
compared with the coin which it represents. 

It has also an important utility in so far as, by diminishing the quantity of 
coin in circulation, it economises capital. 

It confers a third advantage in respect that the amount of money in circu- 
lation in any country being a fluctuating quantity, an increase or diminution in 
the amount of paper money in circulation may take place without disturbing 
the stock of coin which forms the reserve. 


17. Is the part played by paper money tending to become very important ? 
Theré is no particular tendency operating in Great Britain to make paper 
money more important. 


18. Is it by issues of notes payable to bearer at sight, or by means of transfers, 
current accounts, cheques, 5'c., that credit has a tendency to extend ? 

It is not by issues of notes payable to bearer at sight, nor by any other form 
of obligation payable on demand that credit has a tendency, to any appreciable 
degree, to extend. 

The tendency of credit to extend arises mainly through the commitments of 
merchants, manufacturers, contractors, and others, the settlement or accom- 
plishment of whose transactions is postponed. 


19. Can the employment of paper money take an indefinite extension? If 
not, in what limits shall it be confined ? 

Paper money cannot take an indefinite extension. The“amount of money 
(whether paper or coin) at any time in circulation is the aggregate amount con- 
tained in the pockets and tills of the whole people. This may be more or less 
according to circumstances; but as long as the paper is convertible into the 
coin which it represents, each individual will regulate for himself the amount 
retained for his own purposes; and it follows, that the aggregate amount in 
circulation is regulated by the requirements, or the convenience, or, it may be, 
the whims, of the community at large. 


ON THE CONDITIONS OF A GOOD PAPER MONEY. 


20. Under what conditions does the employment of paper money present no 
inconveniences ? 

The only condition that is at once essential and universal is that it be con- 
vertible into coin at the will of the holder. Other regulations may be required 
for the safety and convenience of particular communities, but these must be 
ascertained with reference to the circumstances of each case. 
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21. Is the constant convertibility of notes indispensable ? 
Undoubtedly so. 


22. Does the unity of the bank note promote the circulation of it ? 

The unity of the bank note involves the supposition of there being only one 
bank of issue. This again of necessity involves that non-issuing banks shall 
keep a stock of notes procured from the single bank of issue. As this would 
not be necessary were all banks free to issue notes (as is the case with the 
existing banks in Scotland), it follows that the “unity of the bank note” 
increases the apparent circulation by the amount of the note reserves of the 
non-issuing banks. 

With this explanation, reference is made to answer 19 for the principle which 
regulates the amount of notes in circulation. 


23. What are the inconveniences and advantages of the plurality of banks, 
whether general or of limited circumscription ? 

This question appears to be in other words: “ What are the inconveniences 
and advantages of freedom as compared with monopoly?”—for the non- 
plurality of banks is monopoly. 

In reply, it may be stated that the arguments in favour of freedom in trade 
apply equally to freedom in banking, and, further, that in England and Scotland 
the principle of freedom in banking is now all but universally accepted. A 
difference of opinion exists as to the propriety of allowing all banks to issue 
notes, but in Scotland the right to do so is regarded as anintegral and important 
part of the business of banking. 

The advantages conferred by the system of banking pursued in Scotland are 
seen— 

(1) In the facilities afforded to the public by the establishment, throughout 
even the most remote districts, of branch banks. At present there are nearly 
700 banking oftices in Scotland, emanating from twelve parent banks. 

(2) In the economy of capital so effected—it being the universal practice of 
people even of the most moderate means to lodge their money with the banks. 
The cash deposits in Scotland approach sixty millions sterling. The population 
is about three millions. 

(3) In the allowance of interest by the banks on all the money held by them 
from the public. 

(4) In the advantages afforded to the industrious classes throughout the 
country by means of loans and advances. 

(5) In the perfect security afforded to the public—there never having been 
an instance of a joint-stock bank in Scotland failing to pay its debts in full; and 
the cases in which, in former times, the failure of a private bank involved loss 
were extremely rare. © ; 

(6) In the manner whereby, through being free, the banking institutions of 
the country have been able to adapt themselves to the changing circumstances 
of the country. The private banks, which formerly conducted a large propor- 
tion of the business of the country, had paid-up capitals of small amount and a 
very limited number of partners. These have now all been absorbed into joint- 
stock banks, the amount of whose paid-up capitals varies from £100,000 to 
£2,000,000, and each bank includes in its list of partners from 500 to 1,500 
individuals. In this way the security afforded to the public has kept pace with 
the demands of a constantly increasing commerce. 

As opposed to these advantages, it is not known that there are any incon- 
veniences to state arising out of the plurality of banks. 
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ON THE ESTABLISHMENTS WHICH ISSUE PAPER MONEY. 


26. Is there advantage or inconvenience in separating the issue department 
From the discount department ? 

There does not appear to be any sound principle to justify the separation in 
question, and the experience of its working by the Bank of England has not 
proved it to be of any practical advantage, but, on the contrary, it has created 
on many occasions serious complications. 


27. If the notes of the Bank of France were made a legal tender, as is the case ~ 
of those of the Bank of England, would it have the effect of promoting the circu- 
lation of them? 

No. Refer to answers 19 and 22. 


28. What number of signatures ought a bank to require for its true security 
in the discount of bills ? 

Security is not to be ensured by the number of signatures to a bill, but by the 
exercise of a sound discretion as to the parties and the circumstances of each 
case. 


29, Ought the issue of notes to be limited? Ought the issue to be proportionate 
to the metallic reserve of the capital ? 

(1) No—referring to answers 19 and 22. 

(2) It is not correct to say that the issue should be proportionate to the 
metallic reserve of the bank, but rather that the metallic reserve ought to be 
proportionate to the character and amount of the liabilities of the bank, 
whether upon notes or upon other forms of obligation, and this is a mode of 
stating the case not sufficiently attended to and considered, 


ON BANKING OPERATIONS, 


30. At what level ought to be maintained the metallic reserve of the Bank of 

‘vance in order to secure the convertibility of the notes ? 

No fixed rule can be stated in answer to this question. Every bank 
ought to know the character and amount of its own liabilities, keeping 
constantly in view that the deposits equally with the notes are payable in coin, 
and that in times of pressure a demand for gold and silver is more likely to 
arise from a withdrawal of deposits than from a diminution of notes in - 
circulation. 

It is also to be kept in view that Paris and London are the natural bullion 
marts of France and England ; because in Paris and in London the exchange 
operations with foreign countries are chiefly conducted. It follows that the 
banks in these cities (and notably the Bank of France and Bank of England) 
hold the chief bullion reserves of all the banksin the two countries, and these 
reserves are accessible to any bank which holds the obligations of the bullion- 
holding banks. 

The character therefore of the liabilities of banks in Paris and London differs 
essentially from that of the country banks, from whom coin or bullion, in large 
quantity, is seldom demanded, and the metallic reserve that may be adequate 
and proper for the one forms no guide to that which is essential to the safety of 
the other. 


31. What are the causes which tend to reduce or augment the metallic reserve, 
and the means to be employed to maintain the level of it? 

The causes that affect the metallic reserve may be classed under three heads :— 

(1.) The natural increase or diminution of gold and silver coin in active circeu- 
lation—7.e., in the pockets and tills of the people. 
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(2.) Hoarding. This may be either from ignorance or from want of confidence 
in the banks. 

(3.) Receipts from or payments to foreign countries. 

The means capable of being employed by banks to counteract these influences, 
are as regards— . 

(1.) The issue of bank notes of such denomination as will meet the particular 
demand of the time. The prudence, however, of having recourse to this ex- 
pedient must always be considered with reference to other circumstances besides 
the question of the metallic reserve. 

(2.) The removal of the causes of hoarding in so far as it may be possible to 
do so. 

(3.) The raising or depressing of the rates of interest and discount. 


32. What is the part played by, and the destination of, the capital of the 
bank? Ought the capital to be increased? What would be the effects of the 
inerease ? 

The capital of the bank is a fund contributed by those who are to enjoy the 
profits of the business, as a protection or guarantee to the creditors of the bank. 

Assuming that the capital is sufficient in amount to secure entire confidence in 
the stability of the bank, there is no advantage to be gained by its being 
increased. 


GLASGOW, 2nd April, 1866. 





NORMAN’S SINGLE GRAIN SYSTEM FOR DETERMINING THE PAR 
VALUE OF ALL MONEYS OF ACCOUNT AND GOLD AND 
SILVER COINS BETWEEN ALL COUNTRIES. ALSO FOR ASCER- 
TAINING THE COMPARATIVE WEIGHTS OF FINE GOLD OR 
SILVER INDICATED BY RELATIVE PRICES THROUGHOUT 
THE WORLD. 

* By Joun Henry Norman, 


Many of my friends, among whom are a good number who have to do with 
foreign moneys of account and coins, are surprised when I tell them that I 
have a table and rules whereby I profess that any boy or girl who can work 
decimal multiplication and division is enabled to ascertain the par of exchange 
between all the countries of the world, and the values of the coins of any 
country in all other countries, whatever may be the gold value of silver or the 
silver value of gold. 

Fourteen years’ working of the exchanges in Calcutta made me thoroughly 
familiar with the subject, and before I left that city, in 1875, I had formed a 
table of the gross and fine weights of the standard and chief subsidiary coins 
of the world, with the value of one grain of fine metal attached to each in the 
currency of the country where the coin circulates. I pointed out that fine 
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metal alone was that to be taken account of in the exchanges. This table fell 
perfectly flat in Calcutta, where the whole banking and mercantile community 
possessed it, and I am not aware that the issuers of credits in London, to whom 
copies were sent, ever saw anything in it worthy of their attentio#. I received 
a recognition of the merit of the compilation from the then Mint Master of the 
United States of America, Dr. Linderman, in 1875, but no practical We (so far 
as I have been able to ascertain) has been made of my method in thé United 
States. Observing, in 1882, that the late Professor Stanley Jevons was studying 
the subject of legal weights of English coins, I sent him a copy, which led to my 
making the acquaintance of this emiment authority upon certain branches of 
currency. Since then I have fairly completed my system in tables, with 
directions in my pamphlet on Local Dual Standards*, and my paper ‘‘ An 
Elucidation of the metallic bases of the Colonial and Foreign Exchanges and the 
simplification of exchange,’’ read before the Bankers’ Institute on the 16th 
February, 1887. 

Whether a person favours a ‘‘Local single standard’’ or ‘‘ Local dual 
standards,’’ this simplification of values and the éxchanges is equally valuable to 
him, and it is not in my opinion necessary to wait until truth silences all 
dissentients on this disputed question before the adoption of mysystem. There 
is one statement which, however, I would advance here, which is—that a metal 
to become a monetary standard must be received in unlimited quantities by the 
Mint or other institution of a country, be fitted for currency, and be appointed 
unlimited legal tender. I believe that both schools of thought on currency now 
admit this, and consequently that where the receptive side of local dual 
standards is not practised, though the distributive side is, there no such thing 
as local dual standards exists, and that the real standard in those countries, so 
long as their international trade is conducted on the dearer metal, is the dearer 
metal. 

The foundation of my system rests upon the value of one grain of fine metal 
in the standard money of account or coin of each country. I present in two 
tables, one of fine gold and the other of fine silver, twenty-five different gold 
weights of moneys of account, and twenty -five different silver weights of moneys 
of account. Of these fifty different weights I think that there are not more 
than eleven gold weights, and not more than thirteen silver weights that are 
not tokens. It would be with these therefore that calculations would have 
to be made in determining the par values of the moneys of account and the gold 
and silver coins of the world. 

Having the value of one grain of fine gold in the currency of a gold standard 
country, the weight of fine gold in any gold coin being multiplied by this value 
the result will be the value of the coin in the currency of that country. The 
same with regard to silver. To find the gold value of silver coins in a gold 
standard country, the gold price of silver may be divided by the value of one 
grain, which will give the number of grains of gold indicated by the price, and 
this compared with the number of fine grains of silver procurable for the price, 
will show the proportion established between gold and silver; the fixed gold 
value of one grain of gold being divided by this gives the gold value of one 
grain of silver, The same process with regard to finding the silver value of gold 
coins in silver standard countries, but the proportion established between gold 
and silver must be multiplied by the fixed value of one grain of silver, and the 
result will be the silver value of one grain of gold. 

The exchanges are always based upon Mint issue weights between countries 
possessing convertible paper currency. For actual weights scales are needed, 
and then resort should be made to my large tables in Local Dual Standards, 
wherein the gross weights, the alloy and the fine weights are given with the 
values of one gramme and one grain in each of fifty-four countries of the world 
of the 103 countries, the internal and international prices in which are based 
upon gold and silver. 

The following are the tables, and the rules are appended. I recommend 
anyone who desires to master the system to work out the examples. 





* Local Dual Standards, published by Cassells. 
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Rvuies AND EXAMPLES, 


Rules for Finding : First, the gold value of a grain of fine gold in countries 
where gold is the standard. Second, the silver value of a grain of fine silver 
in countries where silver is the standard. Third, the gold value of one grain 
of fine silver where gold is the standard. Fourth, the silver value of one grain 
of fine gold in countries where silver is the standard. 


I. To find the gold value of a grain of fine gold in countries where gold is the 
standard : divide the units of the money of account in the country for which the 
investigation is made by the weight of fine gold in the money of account on 
issue from the Mint, and the result will be the answer. 

Thus:—There are 240 pence in one sovereign, and there are 113-0016 
grains of fine gold in a sovereign on its issue from the Mint ; 240 divided 
by 113-0016 gives 2123863, which are pence, and constitute the value of 
one grain of fine gold in the currency of the United Kingdom. 


II. To find the silver value of a grain of fine silver in countries where 
silver is the startdard: divide the units of the money of account in the country 
for which the investigation is made by the weight of fine silver in the money 
account on issue from the Mint, and the result will be the answer. 

Thus :—There are 192 pies in one rupee, and there are 165 grains of fine 
silver in one rupee on its issue from the Mint. 192 divided by 165 gives 
1:16363, which is one pie and parts thereof, and constitutes the value of 
one grain of fine silver in the currency of India. 


III. To find the gold value of one grain of fine silver in countries where 
gold is the standard: the gold price of silver must be divided by the grains of 
fine silver for which the quotation is made, and the result will be the answer. 

Thus :—Say the gold value of silver in London is 44 pence per ounce, or 
444 grains of fine silver; 44 divided by 444 gives °099099, and this 
— of one penny is the British gold value of one grain of fine 
silver. 

IV. To find the silver value of one grain of fine gold in countries where 
silver is the standard: the silver price of gold must be divided by the grains of 
fine gold for which the quotation is made, and the result will be the answer. 

Thus :—Say that the silver value of gold in India is Rs. 21. 8a. lp. per 
tola, or 1724 grains of fine gold. Rs. 21. 8a. lp., or 4,129 pies divided 
by 172°5 gives 23-9362, and this number of pies constitutes the Indian 
silver value of one grain of fine gold. 


As the tables contain the values of one grain of fine metal in the standard 
moneys of most countries of the world, it would be easy to find the gold value 
of silver, and the silver value of gold, by forming a table of the relative 
proportions of silver to gold established by a gradation of prices and applying 
these proportions as divisors of the gold value of one grain of fine gold to get 
the gold value of one grain of fine silver, and applying them as multipliers of 
the silver value of one grain of fine silver to get the silver value of one grain of 
fine gold, 

V. To find the proportion established between gold and silver in a gold 
standard country, divide the gold price of silver by the fixed value of one grain 
of fine gold, the result will be grains of fine gold; compare these with the 
grains of fine silver commanded by the price, and the proportion will be at 
once shown by dividing the grains of silver by the grains of gold. 

Thns :—NSay the gold value of silver in London is 44 pence per ounce, or 
444 grains of fine silver ; 44 divided by 2-123,863 pence, the fixed value 
of one grain of fine gold gives 20°71 grains of fine gold, and this 
pp into 444 establishes a proportion of 21°43 parts of silver to 
of gold. 


VI. To find the proportion established between silver and gold in a 
silver standard country, divide the silver price of gold by the fixed value of 
one grain of fine silver, and the result will be grains of fine silver; compare 
these with the grains of fine gold commanded by the price, and the pro- 
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—_— will be at once shown by dividing the grains of silver by the grains of 
gold. 

Thus :—Say the silver value of gold in India is Rs, 21. 8a. lp. per tola, 
or 172} grains of fine gold; Rs. 21. 8a. lp., or 4,129 pies, divided by 
1:16,363 pies, the fixed value of one grain of fine silver, gives 3,548°3 
grains of fine silver, and this divided by 172} gives a proportion of 
20°34 parts of silver to | part of gold. 


TABLE OF PROPORTIONS ESTABLISHED RETWEEN GOLD AND SILVER BY THE 
FLUCTUATING LONDON PRICE OF ONE OUNCE OF SILVER, OR 444 GRAINS OF 
FINE SILVER. 
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Pars oF ExcHAnce. 


It is not through an oversight that this paper does not treat of the limits to 
the fluctuation of exchange, or metal points. To deal with this it would be 
requisite to know the conditions upon which each country can add to its 
standard metal currency and the cost of effecting the same. I am acquainted 
with these charges for a few countries only. They consist of coinage, packing, 
carriage, shipping, freight, insurance of the metal, interest, and a small com- 
mission if the business is undertaken by another. They will vary in total 
amount from } to 3} per cent. on the par of exchange, above or below the par. 
If I could present all these charges for each country in a percentage form on 
the par of exchange, this knowledge, together with the pars of exchange, could 
they be generally possessed, would not afford a sure guide to the rate of 
exchange of the day. This rate depends upon the state of the trade of the 
countries between which the rate is quoted. If the state of the country 
necessitates shipping standard metal, the rate will be one figure; if it 
necessitates the import of standard metal it will be another figure. None but 
those who are intimately acquainted with the trade can state accurately what 
the rate of exchange between two countries should be, It will, therefore, be 
seen that bankers, bullion, exchange dealers and brokers should offer no 
opposition to the spread of the knowledge of the pars of exchange, or to the 
limits to the fluctuation of exchange, as their functions are not trenched upon 
by the general possession of such knowledge. 


A TRAVELLER’s EXPERIENCE. 


Travellers do not now take the coins of one country into another country ; 
but, as a rule, they procure letters of credit under which a bill of exchange can 
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be drawn and negotiated, and thus the traveller becomes possessed of the money 
of the country in which he is, according to his wants. 

For my present purpose, as illustrations of my tables and rules, I assume that 
a traveller takes metal money—gold and silver—about with him. 

A traveller from the United States of America has reached London with gold 
and silver dollars, and desires to exchange some of them for English money. 
He knows that both gold and silver doliars are unlimited legal tender in the 
country which he has left; he turns to my tables, and he finds that gold only 
is unlimited legal tender in England. Under the head of gold in England he 
finds the value of one grain of fine gold is 2:123,863 pence, and under the head 
of the United States A. he finds that the weight of fine gold in a dollar is 23-22 
grains; he multiplies 2°123,863 by 23°22 and he gets 49°316 pence, or 4s. 1,4. 
for one gold dollar; or for $5—246°58 pence, or £1 0s. 64d., or double this 
amount for a $10 piece. This is the intrinsic worth for his gold in English 
money at Mint issue weights. He should generally get about this sum for his 
unabrased gold coins, because the English Mint makes no charge for putting 
our Gracious Sovereign’s effigy on the gold, and its appropriate alloy, in place 
of the effigy of thé United States. 

He also desires to convert some of his silver dollars into English money. He 
turns to my silver table and finds that the Mint is not open to the unlimited 
reception of silver in England, and consequently that he must sell his dollars at 
the gold market price of silver of the day, unless he can find some one to buy 
the silver dollars for remittance to the United States, in which case he should 
get a better price than for bar silver. He finds that the Zimes quotes the 
market value of silver as 47 pence per ounce, or 444 grains of fine silver ; he 
divides 47 by 444 and gets ‘105855 of a penny as the value of one grain of fine 
silver. He finds by the table that there are 371-2514 grains of fine silver in 
a dollar at Mint issue weight, and he multiplies that by -105855 and gets 39°288 
pence as the par value of his silver dollar. Even if his dollar be of the Mint 
issue weight, he should not expect to get quite this amount, as the risk, trouble, 
and profit of the money changer must be considered. If the money changer 
could see his way to buy the traveller’s silver dollars at the proportion of 20°06 
parts of silver for 1 of gold, and could freely dispose of them in America at the 
proportion of 16 of silver to 1 of gold, he could make a profit of 25°37 per cent., 
less the expenses attending the carriage and disposal of them on the other side 
of the Atlantic. 

Our traveller proceeds to India, taking with him some gold and silver dollars, 
sovereigns and shillings. On arriving at Bombay he is desirous of exchanging 
some of his money for the metal currency of India. He consults the tables and 
finds that silver is unlimited legal tender, and that the Mints are open to the 
unlimited reception of silver from the public, in India. Against the silver rupee 
in my table he finds the value of one grain of fine silver to be 1°16363 pie ; he 
multiplies 371°2514 grains of fine silver in the dollar, and 80°72937 grains of 
fine silver in the shilling, and gets respectively 432 pies, or Rs.2. 4a., as the 
value of one dollar, and 5 annas 10} pie as the value of the shilling—these are 
the par values in India of the dollar and shilling. He will learn that the Mint 
charge for coinage is 244, per cent.; he must therefore expect to get at least 
2,1; per cent. less than the par value, even if the dollar and the shilling should 
be of Mint issue weight. He desires to convert some of his gold dollars and 
pounds into Indian money also, On reference to the gold table he finds that 
gold is not unlimited legal tender, and that the mints are not open to the 
unlimited reception of it. He will, therefore, have to sell his gold at the 
market value, which he finds to be Rs.21. 8a. lp. per tola, or 1724 grains of fine 
gold. He must find the proportion established between gold and silver by this 
quotation. To do this he divides 4,129 pies, which make Rs 21, 8a. lp. by 
1:16363 pie, the fixed value of one grain of fine silver, and gets 3548°3 grains of 
fine silver; this divided by 172°5 grains of fine gold gives 20°34 parts of silver 
to one part of gold. The Indian value of one grain of fine silver being 
multiplied by 20°34 gives the silver value of one grain of fine gold as 23°668 
pies; 113°0016 grains of fine gold in the sovereign, and 23°22 grains of 
fine gold in the dollar being multiplied by 23°668 pies respectively giv 
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Rs.13. 14a. 10p. as the par value of the sovereign, and Rs.2. 13¢. 9p. as the par 
value of the dollar, provided they are both of mint issue weight, and these are 
about the prices he should get for these coins. 

Our traveller next proceeds to Shanghae, in China, and desires to exchange 
some of his gold and silver coins for the money of the country. He finds on 
reference to my tables that silver is unlimited legal tender, but that there is no 
mint in China. He learns, however, that it is the practice to stamp lumps of 
silver with the weight and fineness by authority, and that these lumps, as well 
as dollars, are unlimited legal tender. He desires to exchange some of his 
silver coins for China money, and on turning to my silver table he finds that 
the value of one grain of fine silver at Shanghae is 1°9665 cash; he, therefore, 
multiplies the 371°2514 grains of fine silver in the dollar, the-80°7297 grains of 
fine silver in the shilling, and the 165 grains of fine silver in the rupee, by 
19665 respectively, and gets 730°065 cash for a dollar, 158°764 cash for a 
shilling, and 324°47 cash fora rupee. These are the par values provided the 
coins are of mint issue weight, and are about the values the coins would sell 
for in Shanghae. He desires to exchange some of his gold coins, and finds 
that he must sell them at their market value. The price of gold for the day 
is 22 taels 639 cash for 566 grains troy. The proportion established between 
gold and silver by this quotation is ascertained by dividing 22 taels 639 cash by 
1-9665, the value of one grain of fine silver ; this gives 11512°4 grains of silver, 
which divided by the weight of gold, 566 grains, gives a proportion of 20°34 
parts of silver to 1 of gold. 1:9665 multiplied by 20°34 gives 40, which is the 
silver value in cash for one grain of fine gold. 113:0016 grains, 23°22 grains 
and 11 grains being multiplied by 40 cash, gives respectively 4 taels 520 cash 
as the value of a sovereign, 928 cash as the value of a dollar, 440 cash as the 
value of arupee. These are the par values provided the coins are of mint issue 
weight, and should be about the China money obtained for them. 

Our traveller now returns to the United States of America, and lands at San 
Francisco. He finds that he can there pass his United States silver dollars 
upon an equality with United States gold dollars, the legal tender proportion 
in the States being 16 parts of silver to 1 part of gold, though in England he 
had to sell them at the proportion of 20°06 parts of silver to 1 of gold. He 
desires to exchange his sovereigns and gold rupees into dollars. Finding by my 
gold table that the value of one grain of fine gold in America is 4°3066 cents, 
he multiplies 113-0016 grains of fine gold and 11 grains of fine gold by 4°3066 
respectively, and gets $4'8663 as the value of the sovereign and 47:37 cents as 
the value of the gold rupee. The coinage charge is one-fifth of 1 per cent., so 
that these gold coins should command about the values we have worked out, 
provided they are of mint issue weight. To convert his silver, consisting of 
some lumps from Shanghae stamped with the quantity of fine silver in them, his 
silver rupees and shillings, he must ascertain the rate the mints will buy silver 
at. This is the London price of the day, the Bland Bill providing that not 
more than $4,000,000 and not less than $2,000,000 should thus be purchased by 
the mints per month. I presume the market rate is judiciously adjusted to the 
Mint purchasing rate. We will say that the market rate is in the proportion 
of 20°06 parts of silver to 1 part of gold, the value of one grain of gold being 
4°3066 cents in the States, 20°06 divided into 4:3066 gives ‘214685 of a cent as 
the gold value of one grain of fine silver. Say the weight of the Shanghae 
lump is 20 ounces of fine silver, the rupee of 165 grains of fine silver, and the 
shilling of 80°72937 grains of fine silver, being multiplied respectively by 
214685, give $20°61 for the Shanghae lump, 35°42 cents for the rupee, and 
17°33 cents for the shilling, provided the coins are of mint issue weight. These 
rates are about the prices which would be obtained if the proportion of silver 
to gold is 20°06 of the former to 1 of the latter. 

I have taken you through two gold and two silver standard countries. You 
can now, if you please, go through all the other countries of the world, 
exchanging the gold and silver monies of all countries in each, as you proceed, 
with the assistance of my tables. 

Two German books, one by Noback, of 1,234 pages, published in 1879, contains 
the gross and fine weights in grammes of 637 gold and 1,452 silver coins, 
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together 2,089 coins of the world ; the other of 114 pages, published in a cheap 
form in Bremerhaven in 1875, contains the fac-similes of 426 gold and 824 
silver coins, together 1,250 coins, of which there are for Europe 316 gold and 
663 silver, for Asia 22 gold and 37 silver, for Africa 5 gold and 1 silver, for 
America 79 gold and 116 silver, and for Australia 2 gold. 

I can imagine that not a few readers of this article may say, ‘‘ What is the 
use of all this botheration with decimals, long calculations and minutiw of 
grains of fine metal? If I am going into a country or going to do business 
with a country I learn about its coinage in a short way, I do not want to be 
troubled with all this stuff.’’ I reply that I have an end in view. I know 
the mode by which my own mind has found its way through the difficulties out 
of which no books that I know helped me, and I expect that my present 
experience may possibly be helpful to other students. If you would have 
reasonable opinions upon mono-metallism, bi-metallism, tri-metallism, alter- 
native metallism, or no metallism, you must understand the foundations of 
metallism. If you cannot master, or care not to master, the system which I 
advocate, and which appears to be the very essence of metal currency, would 
it not be only prudently cautious to express ignorance of the subject? But if 
you can master them, is it not your duty to do so? seeing that every member of 
a civilised community is interested in the question of sound currency, and that 
all who can exercise any influence in the State may be called upon to express 
an opinion upon the matter. 

I can name 103 countries in the world—and there are more—the prices in 
which are based upon gold and silver. Some of these countries have the same 
weights of money of account and coins but different denominations. If we 
confine the number of moneys of account or coins on which the exchanges of 
the world are at present regulated to 11 gold and 13 silver, 24 coins or moneys 
of account in all, then the 2,089 coins of which Noback gives the weights in 
grammes present 50,136 different values in the 103 countries of the world, all 
of which can be ascertained by the possession of Noback’s book and my tables 
of values of one grain or gramme of fine gold and one grain or gramme of fine 
silver in the various countries of the world. 


STANDARD CURRENCY. 


It is,in my opinion, absolutely necessary that an automatic standard currency 
for a country should be embodied in a substance having a correlative value to 
that for which it exchanges. This substance must have a cost value and a sale 
value, and be subject to the laws of supply and demand, just as other substances 
are which are produced under similar circumstances.* The errors and miseries 
resulting from the frequent over-issue of inconvertible paper money are due to 
the disregard of this truth. A currency standard cannot at the same time be 
both physical and metaphysical, real and ideal. It is due to the effort which 
has been made to combine these two that false opinions of currency are formed 
and the mind is led away into maze and mystery. Let it become firmly 
established that the basis of a sound automatic currency must be laid of a 
substance of correlative value with other substances, and through imperfection 
subject to variation in value in consequence of being produced and distributed 
under the laws of supply and demand ; that all other instruments used in 
exchange are tokens of this substance; that the substance is constituted a 
standard by legal enactment based upon human needs; that these enactments 
provide for the unlimited reception of the substance and the fitting of it for 
currency by the State, and the appointment of that currency as unlimited legal 
tender; and we could never hear of such wild proposals as are current in the 





* I have treated of these subjects in the columns of the London Chamber of Commerce 
Journal under the heads of “ Function of Gold and Silver Currency in the Internal and 
International Transactions of Countries—International Indebtedness and Simplification of 
Exchange,” July, August, September, October, Noveasber, December, 1883, March, May 
1884; ‘‘ Production of Gold and Silver in the United States of America,” January, March, 
1885 ; *‘ The Comparative Cost of the Production of Gold and Silver and the Comparative 
Yield of Grains of Gold and Silver per Ton of Ore,” June, July, August, September 
December, 1885, February, May, July, 1886, May, 1887, ? 
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United States of America, one of which is that the soundest and safest standard 
currency is notes composed of greenbacks. 






Stnecte Grain System, roR FINDING THE WeIGHT or Fine METAL INDICATED 
BY Rexative Prices, AnD MASTERING THE ExcHanceEs. 







Relative prices and values in different civilised countries which are not under 
the slavery of inconvertible paper currencies, are the comparative weights of 
fine gold for fine gold, fine silver for fine silver, fine gold for fine silver, or fine 
silver for fine gold. Rates of exchange would also come under the same 
definition. My single grain system provides divisors for each country which 
resolve the weights of fine metal indicated by values, prices, and rates of 
exchange, Also multipliers, which yield in each country the values of the 
weights of metals in the monies of account and the gold and silver coins in the 
world. 

If I am credited with any knowledge of the principles of currency, or 
mastery of the exchanges, I am happy to explain that it is altogether due to 
possessing a firm hold on a few common sense axioms with regard to the first 
and the use of the single grain system applied to the secoud. L would assure 
every one that he can easily possess all the information which I have acquired. 
He may take different views of the principles of currency. But if he desires 
to be at home on the foundation of the exchanges and the international values 
of the world’s monies of account and gold and silver coins, he will find my 
system, which is contained in the tables and rules given herewith, all that is 
requisite to enable him to accomplish it. I am astonished that this single 
grain system has not been discovered and generally acted upon ages ago, for it 
has a simplicity, beauty and power which I feel confident will cause it to 
become of great general benefit to the world. 






















VALUE OF PRECIOUS METALS. 


Tue Queen has been pleased to issue a new commission to inquire into the 
recent changes in the relative values of the precious metals, the Royal Commis- 
sioners being: Lord Herschell, the Right Hon. Joseph Chamberlain, M.P., the 
Right Hon. Sir Louis Mallet, C.B., the Right Hon. Henry Chaplin, M.P., the 
Hon. Charles William Fremantle, C.B., Sir John Lubbock, Bart., M.P., Sir 
Thomas Henry Farrer, Bart., Mr. David Miller Barbour, Mr. William Birch, 
Mr. Lionel Louis Cohen, M.P., Mr. Leonard Henry Courtney, M.P., and Mr. 
William Henry Houldsworth, M.P. The commission is enjoined to especially 
inquire whether the changes of value are due (1) to the depreciation ot silver ; 
or (2) to the appreciation of gold ; or (3) to both these causes. If the commis- 
H sioners find the changes to be due to the depreciation of silver, they will ascer- 
tain whether the depreciation arises from increase of supply or diminution of 
demand, orfrom both; and endeavour to determine the proportions in which 
| these different causes have operated. If they learn that the changes are attri- 
butable to the appreciation of gold, they will discover whether the appreciation 



























is due to the diminution of supply, or to the increase of demand, or from both ; 
and strive to ascertain the proportions in which these causes have operated. 
Having regard to the respective effects of these causes, the commission will néxt 
inquire what has been the bearing of the changes in value on the following 
matters of practical business :—I. India—(a) upon the remittances of the 
iE Government of India: (1) for payments on old or fixed contracts ; (2) for pay- 

H ments on new or current contracts; (b) upon the persons in India who have to 
make remittances home in gold; (c) upon the producers, merchants, and tax- 
payers of India ; (d) upon merchants and manufacturers at home who trade with 
India, II. The United Kingdom—(a) upon the trade of the United Kingdom 
with other silver-using countries; (b) upon the foreign trade of the United 
Kingdom generally ; (c) upon the internal trade and industry of the United 
Kingdom. If they should come to the conclusion that the changes in value are 
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causing permanent or important evils or inconveniences to any of the interests 
referred to, it will be the duty of the commissioners then to inquire whether it 
is possible to suggest any remedies within the power of the Legislature or the 
Government, by itself or in concert with other Powers, which would be effectual 
in removing or palliating the evils or inconveniences thus caused without in- 
justice to other interests, and without causing other evils or inconveniences 
equally great. Lastly, if they should be of opinion that this be possible, they 
will state the precise form which such remedies should take and the manner in 
which they should beapplied. Mr. George Herbert Murray is the Secretary of 
the Commission. 





PRIZE ESSAY COMPETITION. 


The Proprietors of “The Bankers’ Magazine” have decided to 
again offer a 


PRIZE OF £10 


for an Essay, to be competed for solely by 


BANKERS’ CLERKS. 


The Subject of the Essay is a difficult one to 
choose. The different branches of higher finance 
are not of immediate practical value to those we 
wish to encourage, and, on the other hand, if the 
subject should be too elementary, many would think 
it undesirable to compete. Under these circumstances 
the Proprietors seek co-operation, and we accordingly 
invite Bankers and Bank Managers to suggest a useful 
subject, which can be readily appreciated and under. 
stood by both town and country clerks, and which 
will not only bring out latent talent and ability, but 
will probably prove of practical value and assistance 
to the whole profession. Letters should be addressed 
to the Editor without delay. 

Mr. JOSEPH HERBERT TRITTON the President 


of the Institute of Bankers, has kindly consented to 
be one of three judges. 


We hope to annownce the subject in our next issue, and we 
should like a few more suggestions, 
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Tue Cart Rosa Opera Company, LimitEp.—All lovers of music will be glad 
to find that this concern has been floated. Capital, £100,000. Present issue, 
£70,000 in 4,000 7 por cont. Preference Shares, and 10,000 Ordinary Shares 
of £5 each, of which 2,500 of the former, and 7,500 of the latter are now offered 
for public subscription. Object, to acquire and develop the business of an 
English Opera Company, founded by Mr. Carl Rosa, and carried on by him 
during the last eleven years in London and the Provinces with, according to the 
prospectus, increasing, professional artistic, and financial success, and generally 
to advance the cause of Opera. That operatic music had become very popular 
of late is well known, and it seems therefore that the Company has every 
prospect of proving successful. Mr. Carl Rosa’s name, in connection with 
opera, is well known in England, and together with that of another shining 
light in the musical world appearing on the prospectus, Sir George Grove, 
indicates that the company will not fail for lack of efficient management. The 
company will take over the business without any interruption to present 
arrangements and contracts. The purchase money is fixed at £80,000, to be 
paid £10,000 in cash, and £20,000 in fully paid-up shares—£7,500 Preference, 
and £12,500 Ordinary—and the balance by the company taking over an existing 
mortgage for £20,000 at 44 per cent. now charged on the Court Theatre and 
buildings. The vendor, Mr. Carl Rosa, defrays all the expenses incurred in the 
formation and registration of the company. 


Cunarp Steamsutp Company.—The report for the year ended December 31st, 
1886, states that the profit of the working or revenue account is £182,229. The 
amount at the credit of profit and loss account, after payment of interest on 
debentures, is £160,910. The directors have transferred £137,721 to the credit 
of the depreciation fund, and the remainder, £23,189, to the credit of the 
insurance fund. To the debit of the latter fund has been placed the sum of 
£113,241 for proportion of loss of ‘‘ Oregon,’’ average claims, &c. It has 
been arranged that the Five per cent. Debentures for £250,000 issued on April 
1st, 1884, which were current for three years, shall be paid off on the Ist April. 
The vessels of the fleet are in perfect order. The contract with the Post Office 
for the conveyance of Her Majesty’s mails to New York was terminated by 
notice from the Postmaster-General on November 30th last. Negotiations 
were entered into for a continuance of the service, but the terms offered by the 
Post Office were not such as the Company could accept, and for three months 
the carriage of the American mails was entrusted to other hands. A new 
contract has now been arranged between the company and the Government, 
which will prove beneficial. An agreement has also been made with the 
Admiralty, by which the five swiftest vessels of the Cunard fleet are, during a 
period of five years, to be held at the disposal of the Government for purchase 
or hire on terms which the directors deem satisfactory, an annual retaining fee 
being paid by the Admiralty to the company in respect of the “ Umbria,’’ 
‘‘ Etruria,’ and “ Aurania,” as part of the arrangement. This, on the first 
blush, looks a rosy statement, but the earnings have actually fallen off £4,189 
compared with 1880, although the tonnage has increased since then nearly 50 
per cent. The fleet of vessels which constitutes the chief asset of the company 
has become obsolete, and the directors should not attempt to build any new 
ships on the old lines. Considering the great alterations which have taken 
place in marine architecture since that period, we do not see how the directors 
can maintain the valuation of two millions and a half against one and a sixth 
millions, especiaily when we know vessels which cost £80,000 in 1881 can find 
no buyers at £18,000, 
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Ortent Srzam Navication Co., Limitep.—At the tenth annual meeting of 
the shareholders, the chairman, Mr. James George Anderson, after congratulating 
the members at the prospect of affairs, made some important remarks with 
regard to the evasion of the Passenger Acts, which we think worth recording. 
He said—The history of 1886 has been marked by the commencement of a 
new competition, namely, that of the German mail steamers. As you are no 
doubt aware, for years we had to contend with the competition of the French 
mail steamers. ‘The German, like the French line, enjoys a heavy subsidy 
from its Government, both of them having subsidies far in excess of the modest 
payment made to the British mail lines running to Australia for the important 
mail services which they carry out. It is a matter which has a grave bearing 
not only on the future of this company, but of all British shipping interests 
generally, that these foreign nations should subsidise so heavily lines to be 
established in competition with our lines, And this is not all: the steamers of 
our company run under Passenger Acts. We carry our passengers subject to 
the supervision of the Board of Trade, who require us to comply with all the 
demands, with all the provisions of the Passenger Acts of this country, and 
these are, I do not say excessive, but I say they are very stringent, and such as 
to secure to the emigrant ample deck space, breathing space, ample supply of 
victuals ; in fact every detail is provided for, and carefully looked after, and 
insisted on by the surveyors of the Board of Trade. The continental 
Governments have got Passenger Acts of their own, but they are less stringent 
in many particulars, and consequently continental vessels sailing from 
continental ports are able to carry a larger number of passengers, and 
consequently to carry them more cheaply, and to earn more money by carrying 
them, with a less degree of comfort than our Government thinks it necessary for 
the Briton to travel under. Now, the grievance [ wish to call attention to, 
and from which we suffer a good deal, is this nascent competition—that they 
are able, by transporting the passengers from this country to a continental 
port, to evade compliance with the English Passenger Acts. ‘They transport 
emigrants to Antwerp and embark them there, and so escape coming under the 
British Passenger Acts. The German steamers cross to Southampton and 
embark first-class passengers in competition with us. That does not come 
under the Passenger Act. Now there are two aspects of this question: one is 
the commercial aspect—the way in which it affects the pockets of those who 
have invested their money in British shipping, and indirectly, of course, there 
is the effect upon British shipping generally ; and, secondly, there is the 
humanitarian aspect of the question. The assumption which underlies the 
English Passenger Act is that third-class passenzers are not able to protect 
themselves, and they require the Board of Trade to look after them. I think 
there is a great deal of justice in that view, but why should the British emigrant 
net require to be protected against the foreign shipowner as much as against 
the British shipowner. The Germans, who are a practical people, have by their 
legislation guarded themselves against any unfair competition of this sort, and 
against the subjects of their country being carried across the seas under any 
conditions as regards victualling or safety inferior to those required by their 
Passenger Acts. That is a sort of cure that our Government could easily 
apply to this evil, and [ cannot understand why they do not do it. 





* 


Obituary. 


We much regret to announce the death, early on the 4th April, of Mr. Peter 
Cameron, who for the last forty years has been manager of the Whitehaven 
Joint Stock Bank. Mr. Cameron had been in failing health for the last twelve 
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months or more, and for three or four months of that time he had been confined 
to bed. The deceased gentleman was a native of Argyllshire, and was educated 
in Glasgow, where he entered upon business life in the office of Mr. J. A. 
Anderson, a merchant of that city, and one of the first directors of the Union 
Bank of Scotland, established in 1830. Mr. Cameron was on the staff of this 
bank at its opening, and in 1842 he went to Troon as manager of a bank there. On 
the 5th February, 1829, the Whitehaven Joint Stock Bank was established, at 
a meeting held in the Black Lion Hotel, at which Mr. John Steward, Chapel 
House, was chairman. ‘The subscribed capital was £200,000, in 2,000 shares of 
£100 each, with liberty to increase capital to £150,000, and shares in proportion. 
The bank began business in Roper Street, nearly opposite Chapel Street, in 
premises which had been occupied by a draper named Collins, and the first 
manager was Mr. John Wallas. In the summer of 1838, the business rapidly 
increasing, a block of property at the corner of Queen Street and Lowther 
Street, comprising a dwelling-house, joiner’s shop and blacksmith’s shop, &c., 
was purchased, and on the site the present spacious bank premises were built 
by Mr. T. Nelson, builder, Carlisle. Mr. Wallas died somewhat suddenly on 
the 24th May, 1847, and Mr. Cameron, who had been five years at Troon, was 
engaged to fill his place. Since that date to his death, the deceased gentleman 
conducted the affairs of the bank with rare intelligence and ability, and made it 
one of the most stable, prosperous concerns of the kind in the country. Mr. 
Cameron, shrewd and business-like in all his dealings, had a masterly knowledge 
of banking, and during his long connection with the Joint Stock Bank he re- 
tained the regard and confidence of the directors and the general public. 
Though a consistent Conservative in politics, Mr. Cameron took no very active 
part in public life. He was nominated a trustee of the town and harbour 
by the Lord of the Manor in 1882, and had sat at the board from that date. 
Mr. Cameron was within a few days of completing his 87th year. He leaves a 
family of three sons and three daughters, his wife having predeceased him. 





Hotice of Hew Pook. 


The first Nine Years of the Bank of England. By James E. THoroip 
Rogers (Clarendon Press, Oxford). 


THE learned Professor has here given us a welcome volume, which must 
have cost him many hours of research. The work commences with the 
Act of Legislation which gave a parliamentary foundation to The Governor 
and Company of the Bank of England, and consists of a series of clauses 
in the Ways and Means Bill of 1694, 5 William and Mary, c. 20, and is 
carried on up to 1703, when the company had become the financial agents 
of the Government. The charter was granted on July 24th, 1694, but the 
subscription began on the 21st June in the Mercers’ Chapel, £300,000 being 
subscribed on the first day, the Queen subscribing for £10,000. To 
encourage capitalists, £2. 10s. rebate was allowed on the first three days, 
£2 on the subscriptions of the following Monday, June 25th, and 5s. per 
cent. on each successive day ; by the 2nd July the whole was completed. 
Sir John Houblon was chosen as first governor and Michael Godfrey, 
deputy. The original seal of the bank was the figure of Britannia sitting 
ona bank of money, changed in later times, the bank of money being 
turned into a bee-hive, and the position changed from left to right. On 
August 17th bank stock was quoted at 102. The valuable statistics and 
interesting information appear to have been most carefully compiled, 
and our readers will be well repaid by a perusal. 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


Is it legal to add an adhesive stamp to an ad valorem one when the 
latter is not sufficient to cover a certain amount ? 


. E. 
[Certainly not ; those dealing with a bill insufficiently stamped are liable 
to a penalty.—Eb. B.M.] 


Please say if a draft payable to the order of “Thomas Smith and John 
Jones, trustees of James Robinson,” is sufficiently discharged by the 
endorsement “ Thomas.Smith—John Jones,” or should the paying banker 
require the addition of the description “trustees of James Robinson.” 

T. BF. 

[They should certainly describe themselves as trustees.—Eb. B.M.] 


SIGNATURES. 


Sir,—The excitement and discussion concerning the signature of 
Mr. Parnell, and the supposed forgery published in the Times, is very 
entertaining and interesting to the general public, but is there a bank 
cashier who would hesitate to pay a cheque on any one of those which 
have appeared? The discrepancies are slight and naturally occur in course 
of years—if bankers were always to refer to their registers to compare 
signatures on cheques whenever a slight irregularity occurs, their work 
would never be done. General character and outline are what guide a 
cashier, and the peculiarities which give a finish to signatures are indelibly 
impressed on his mind and enable him to decide at a glance. Chabots and 
Netherclifts would never have done for bank cashiers, and it is beyond 
comprehension that they have been engaged as experts in so many 
important cases—they could never have risen to the counter. How would 
they act if faced by the signature of the Rothschild firm, the private 
bankers’ endorsements and the foreigners’ hieroglyphics? Signatures 
must be dealt with, like everything else, in the scales of common sense. 

SIeMA. 


Sir,—I shall be greatly obliged if you will answer the following 
question for me. 

Most coupons state on the face of them that they are “payable on 
presentation,” that is, in the same way as a cheque, without any further 
formality. It is, however, the custom of the bankers or agents for the 
loans to require not only that they shall be left so many days for examina- 
tion, but also that they shall be listed on forms provided by themselves, in 
default of which they decline to receive them. 


, I shall be glad if you will inform me whether they can legally compel 
this. 
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The question is one of some importance to bankers and other large 
holders of coupons, in view of the growing practice of the agents of 
requiring duplicate and even triplicate lists. 

It seems to me they might, with as much legal right, insist on the public 
keeping their books for them. If they want duplicate and triplicate lists, 
is it not clearly their business to make them themselves ? 

GERALD F. Howe. 


[The London agents who pay foreign coupons always advertise that the 
latter must be left three days for examination, and the notice is published 
for bankers to deliver them in time to obtain payment on the due date. 
The question might be raised in the Law Courts as to whether the agents 
could take three days after the coupons have matured ; but so many issues 
could be raised, as to custom, the risk in paying before proper examination 
has been made, &c. &c., most probably expenses would be incurred with 
no practical result or benefit. The practice of demanding seven days, as 
one firm in particular always does, is to be condemned, and bankers should 
resist such a delay. As to duplicate lists, these can only be wanted to save 
work in the office of the London agents ; but so long as bankers supply 
them, they will be asked for them, and so will never obtain the relief they 
want. It would be a great boon to bankers’ clerks, and it would assist 
their work very much, if more civility were extended to them—we will not 
inention names, but some of the largest coupon payers seem to put forward 
all the pert and uncouth men they can find.—Ep. B.Jf] 





Hotes. 





AccorpinG to the official returns, the revenue of the Colony of New South 
Wales for the quarter ending 3lst March shows an increase of over 
£222,000 as compared with that of the corresponding quarter of last 
year. 


Telegraphic advice has been received by the London agents of the Federal 
Bank of Australia Limited, that at the half-yearly meeting a dividend at the 
rate of 8 per cent. per annum will be declared and £10,000 added to the reserve 
fund, raising it to £50,000. = 


Mr. T. G. Pleydell, the new manager of the Adelaide branch of the Bank of 
New Zealand, was recently manager in London of the late Commercial Bank of 
South Australia, and had for several years held an office in the Adelaide bra:.ch 
of the National Bank of Australasia. 





Mr. Hugh C. Ross, director of the Standard Bank of South Africa, and Mr. 
John A. Gordon, of Messrs. John A. Gordon & Co., have joined the Board of 
the Merchant Banking Company of London, Limited, in place of Mr. W. D. 
Anderson and Mr. George Gordon, lately deceased. : 





Telegraphic communication has been received to the effect that the City of 
Melbourne Bank, Limited, has declared a dividend at the rate of 12} per cent. 
per annum for the half-year ended March 31st last, in addition to which the 
sum of £15,000 has been carried to the reserve fund, which now stands at 
£225,000. 
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The revenue of South Australia for the quarter ending March 31st amounted 
to £511,000, a falling off of £111,000 as compared with the same quarter of the 
previous year. The Customs show a decrease of £35,000 and the receipts from 
general taxation of £32,000. On the other hand, there is an increase in the 
revenue from public works of £29,000. 





According to official returns, the revenue of the Colony of Queensland 
for the quarter ending 3lst March amounted to £622,000, being a decrease of 
£67,000, as compared with the corresponding period of last year. For the past 
nine months the revenue amounted to £2,070,000, a decrease of £115,000 on 
the same period of last year. ‘The debit balance amounts to £153,000. 


The liquidators of the Commercial Bank of South Australia are being urged 
to take action against the late directors of the Commercial Bank for wrongfully 
paying the last dividend out of capital instead of profit. The liquidators have 
not yet decided what to do in the matter, Whatever the liquidators may decide 
to do will not, it is understood, affect Mr. Sawtell’s action against the directors 
for alleged negligence and want of management. 


The Loan Bill submitted to the Berlin Reichstag includes the sum of 
15,647,702 marks, which as extraordinary expenditure and independent of the 
Budget, was spent in 1886-87 for strengthening the German Army. The 
imperial chancellor is also empowered to raise by way of loan 117,168,142 
marks on account of the imperial army administration ; 36,314,000 for the com- 
pletion of the railway network; and finally, 3,195,789 marks for further 


advances to the army administration, the total being 172,325,638 marks 
nominal, 


According to official returns issued on Ist April, the revenue of Victoria for 
the past nine months amounts to £5,044,000, being £157,000 above the 
estimated receipts. A considerable surplus at the end of the financial year is 
assured. The railway receipts for the past quarter amount to £675,000, an 
increase of £44,000, and the Customs revenue shows an improvement for the 
quarter of £21,000 against the corresponding period of 1886. Despite the fact 
that the treasurer estimated the yield from Customs at a higher rate than in 
the previous year without increasing the duties, the receipts from that source 
for the past nine months exceed the estimates by £130,000. 


The directors of the Mercantile Bank of Australia, Limited, announce that, 
in view of the increasing business of the bank and following the example of 
other Australian institutions, they have extended the operations of the bank to 
London and have resolved on raising the subscribed capital of the bank to 
£500,000, and the paid-up capital to the amount of £200,000, by the issue of 
40,000 shares of £5 each (£2 paid), 15,000 of which have been issued to the 
existing shareholders in Melbourne at £2. 5s. per share, making 75,000 on the 
Victorian register, held by a numerous proprietary. The London directors are 
now placing here, at the same price, the remaining 25,000 shares specially 
retained for issue on the London register. 

The correspondent of a Chicago paper writes: ‘‘In Bolivia counterfeit money 
is as current as good money, and passes just as well. At the hotel in La Paz I 
could hear the workings of a counterfeit press in a room next my own. A former 
American consul in one of the Bolivian cities sold his press to my English 
companion. Another of our diplomatic corps in Bolivia had one hundred kegs 
of nails sent him from New York. There were a few nails laid in the tops and 
bottoms of the kegs, but the main contents were counterfeit silver pieces. The 
consul was not at home when the kegs arrived at his warehouse. A brother-in- 
law of President Dosa, of the Bolivian Republic, wanted some nails about this 
time, and the consul’s secretary sold him a dozen kegs. An exposure was pre- 
vented by the consul going halves with the brother-in-law on the counterfeit 
money. ”’ 
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Notes. 


The following are the Governors and Directors of the Bank of England for 
the year ensuing :— 
GOVERNORS, 
Marx Wiuxs Cotzzt, Esq., Governor. 
Witu1aM Lippeepate, Esq., Deputy-Governor. 


DIRECTORS, 
Henry Wollaston Blake, Esq. Everard Alexander Hambro, Esq. 
Jobn William Birch, Esq. Thomson Hankey, Esq. 
Henry Cosmo Orme Bonsor, Esq., M.P. Henry Lancelot Holland, Esq. 
Herbert Brooks, Esq. The Rt. Hon. John Gellibrand Hubbard, M.P. 
William Middleton Campbell, Esq. Samuel HBpe Morley, Esq. 
Robert Wigram Crawford, Esq. Edward Howley Palmer, Esq. 
James Pattison Currie, Esq. Augustus Prevost, Esq. 
Samuel Steuart Gladstone, Esq David Powell, Esq. 
Benjamin Buck Greene, Esq. Alfred Charles de Rothschild, Esq. 
Henry Riversdale Grenfell, Esq. Albert George Sandeman, Esq. 
Henry Hucks Gibbs, Esq. Alexander Falconer Wallace, Esq. 
John Saunders Gilliat, Esq., M.P. Clifford Wigram, Esq. 





A meeting of the Institute of Bankers was held on the 20th April, in the 
theatre of the London Institution, Mr. C. T. Murdoch, M.P., presiding, when a 
paper was read by Mr. C. Fortescue Brickdale, of the Chancery Bar, on “ Pro- 
jected Land Transfer Reforms, considered with reference to the mortgages 
and charges commonly used in banking.”” The reader, in the first instance, after 
mentioning the recent introduction in the House of Lords of the Lord Chan- 
cellor’s Land Transfer Bill, set forth the present mortgage law and dealt shortly 
with registration of deeds. The registration of title was then treated of, 
considerable reference being made to the Australian system of registration 
inaugurated by the late Sir Robert Torrens, and the effects of the system on the 
process of mortgaging, it being stated that mortgages were frequently effected 
without the services of a solicitor, and for sums as low as £7. The paper set 
forth the advantages which would result from the adoption of a system of 
registration of title in the cases of equitable mortgages, priority of charges, and 
overdrafts. The reader then dealt with one or two objectious to registration of 
title. Inthe discussion which followed, Mr. Murdoch stated the objections that 
bankers ordinarily took to mortgages and the alterations they desired. Mr. 
Prideaux Selby illustrated the subject from his Australian experience, 





Rather a romantic story was told at the April Brighton Quarter Sessions in 
the course of the trial of Charles Dorey, chief cashier of the Brighton Union 
Bank, for embezzlement. The prisoner, early in life, was assistant secretary to 
the Irish Church Mission Society, and when about twenty-one years old became 
acquainted with one of the late partners of the bank in which he was ultimately 
employed. His connection with the bank extended over thirty years. The 
expenses of his family, three sons and three daughters, aswell as of illness, made 
demands on him that he was unable to meet with his salary. Two of the sons 
who had gone to the Universities had died. In 1870, Dorey had great expecta- 
tions from a single lady who had a fortune of £23,000, and gave him to 
understand that he would receive £12,000, and his daughter £1,000. When 
she died, however, it was found that she had destroyed her will only the day 
previously. Inthe meantime the accused had obtained possession of some £3,000 
belonging to the bank, but he had restored £2,000 from the proceeds of a legacy, 
and, although the misappropriations had extended over many years, they ceased 
four years ago. Mr. Besley, for the defence, called witnesses as to character. 
A memorial to the Court signed by 150 principal residents, one hundred being 
customers of the bank, was handed in on behalf of the prisoner, and it was also 
stated that a guarantee society had paid £1,500, so that the bank had sustained 
no loss, whilst all the securities were untampered with. The Recorder thought 
that two things weighed in prisoner’s behalf, namely, his restoring some cf the 
money and the assistance he had given in putting the figures of the bank right; 
still, he had abused the great confidence reposed in him, and he must sentence 
him to imprisonment for twelve months with hard labour, 
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Rhodes’ Journal of Banking in America says :—‘‘It is next to impossible for 
a teller to settle his cash day after day and always come out right. With the 
exercise of the greatest care and attention there will occasionally be differences 
one way or another that cannot be found. What is to be done about them? If 
the teller’s cash constantly shows a short amount or a sum in excess of the right 
figures, should he change the total with every additional error? No; the better 
way is to carry the difference a reasonable time and then charge it off, making 
on the settlement book or slip a memorandum of the fact for possible future 
reference. Errors in the cash cannot be wholly obviated, but they can be re- 
duced to a minimum by a plain and simple system of keeping the cash-books. 
The business of each bank is peculiar to itself, and therefore it is impossible to 
lay out a system that will be applicable to all. The fewer books in use the 
better. Enter the checks on two separate books and prove the totals: that will 
be sufficient. The teller should be able to prove the money independently of 
the checks and other cash items—that to say, if the cash is short or over, he 
should be able to tell definitely whether or not the money itself is all right. 
Often, with a little ingenuity, the books may be arranged so that an error may 
be approximately located. For instance, where the items are listed in two or 
more books, one column may be proved against another or one “ batch” of 
checks against another. Another point in guarding against errors is to have 
enough clerks to do the work in a proper manner. The man who stands at the 
window should have plenty of time to attend to his duties, and not be kept on a 
strain for two or three hours at a time ; and so also with his assistants. After 
a long day’s work with an insufficient force the men are too much fatigued to 
look for errors carefully, and consequently an approximate settlement is too 
often regarded as satisfactory.’’ Do English bankers allow their clerks to make 
approximate settlements when they are fatigued? Certainly not—the books 
would soon get into a state of chaos. 


The Government of Victoria have appointed a Royal Commission to inquire 
into the operation of the Companies’ Acts of 1864 and 1881 in reference to the 
business of banking in that Colony, and to report as to amendments which may 
be necessary in the existing law. The Commission has been appointed for the 
purpose of ascertaining by inquiry whether uniformity could be introduced in 
regard to the methods by which banks may be incorporated. At present there 
are three means of incorporation, any one of which may be adopted. These are 
by Royal Charter, by special Act of Parliament, or lastly, under the provisions 
of the Companies’ Statute of 1864. Another subject of inquiry will be as to the 
desirability of extending the powers of banks in regard to advances upon 
land. Under their present charters, some of the banks are precluded from 
lending money on the security of land, unless in the event of having previously 
made advances to borrowers without the intention of taking advantage of such 
security. Another branch of investigation will be in regard to the possibility 
of requiring the banks to give greater security for their note issues without 
unnecessarily hampering trade operations. The Bill dealing with the Com- 
panies’ Statute, which was introduced into the Legislative Council last Session, 
and which was subsequently removed from the notice paper of the Legislative 
Assembly, would be submitted for the consideration of the Commission during 
the progress of their inquiries. This measure proposed ‘‘that no banking 
company issuing notes in Victoria should be entitled to limited liability as 
regards its note issue; that in the case of a failure, notes should be paid in full 
out of the general assets of the bank; and that, if the assets failed ultimately 
to meet the total liabilities, the shareholders should be called upon to pay the 
amount due to the noteholders.’’ It also provided for the introduction of the 
principle of ‘‘ reserve liability’? in connection with trading companies, under 
operation of which every trading company dedicates a certain portion of its 
uncalled capital as a fund for the protection of its creditors in the last resort, 
to be touched only in the event of the winding-up of the institution. The 
Royal Commission will consider the advisability of recommending the adoption 
of this principle in Victoria, and in doing so they will have the advantage that its 
introduction in England has produced a marked effect in English financial 
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institutions. The question of the coin reserves is also to be included within the 
scope of their inquiries, It was resolved at the preliminary meeting that, for 
the present, the inquiries of the Commission should be confined to the operations 
of banks carrying on business in Melbourne ; and that the question of widening 
the range of their investigations should be reserved for future consideration. It 
was also resolved that at their next sitting the attendance should be requested 
of Sir George Verdon, the chief official of the English, Scottish, and Australian 
Chartered Bank, and Mr. E. 8. Parkes, the superintendent of the Bank of 
Australasia. The members of the Commission are evidently setting to work in 
a practical way, with the view of offering recommendations for the consideration 
of the Government, which will be acceptable both to the banks and to the 
mercantile community. 





Report of Bank, Ke., Meetings. 


ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


An extraordinary general meeting of this bank was held on the 5th April, at 
the City Terminus Hotel, the Right Hon. G. Sclater-Booth, M.P., in the chair, 
to confirm the resolution passed at the meeting held on 21st March. The reso- 
lution was for winding up the company voluntarily, appointing Messrs. F. 
S. Richardson, H. Barnard and W. Hart liquidators, authorizing them to con- 
sent to the registration of a new company, to be named the Anglo-Egyptian 
Bank Limited, approving a draft agreement between the company and the 
liquidators of the one part, and the Anglo-Egyptian Bank Limited of the 
other part, and authorizing the liquidators to enter into an agreement with the 
new company, when incorporated, in the terms of the draft, and to carry the 
same into effect. ‘The chairman formally proposed the confirmation of the 
resolution. The motion was seconded. In answer to a question, the chairman 
stated that the subject of a dividend would come before the new board. He had 
no doubt that something would be paid for the six months. The motion was 
agreed to. On the following day, the 6th idem, application was made in 
Chancery, before Mr. Justice Kay, by two fully paid-up shareholders for the 
winding up of the company by the Court. The petition stated that the company 
was formed in 1867, with a capital of £800,000, subsequently increased to 
£1,600,000, in £20 shares. The whole of the capital had been paid up. Ata 
general meeting of the company, held in March, a resolution was passed, and 
at a subsequent meeting confirmed, for a voluntary winding up with a view to 
the construction of the company upon the terms of an agreement to which the 
voluntary liquidators were parties, and under which the old company was to sell 
its assets to the new company, and any shareholder of the old company taking 
a share in the new was to receive a share of a certain part of the assets called 
‘‘the appropriated assets.’’ The petitioners, who held respectively ten and 
twenty-two fully-paid-up shares, dissented from the proposed scheme of recon- 
struction and presénted this petition, asking that the company might be ordered 
to be wound up. Mr. Ince, Q.C., and Mr, Bramwell Davis appeared for the 
petitioners; Mr. Marten, Q.C.,and Mr. Prior for the company. Mr. Justice 
Kay said he did not like to see the machinery of the Court, especially the 
machinery under the Winding-up Act, ingeniously used for purposes that were 
never intended at all. This was the character of the present petition. A com- 
pany carrying on business had determined upon reconstructing themselves under 
section 161 of the Companies Act, 1862. After the first resolution had been 
passed, two dissentient shareholders, one holding ten shares the other twenty- 
two—in both cases fully paid up, so that the holders were under no liability 
whatever to creditors—presented this petition. Mr, Ince had frankly stated 
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that the object of the petition was not that which would appear to an unsophis- 
ticated observer, but, if he might use the expression, to ‘‘ put a spoke in the 
wheel ’’ of the company in their carrying out of this transaction, and to enable 
the petitioners to avail themselves of the last words of section 161, which were 
these,—“‘ but if an order be made within a year for winding up the company by 
or subject to the supervision of the Court, such resolution ’’—that was, the 
special resolution authorizing the transfer or sale of the company’s property to 
a new company—‘ shall not be of any validity unless it is sanctioned by the 
Court.”” It was admitted that the object of the petition was to induce the 
Court to withhold its sanction to the proposed arrangement. Now everyone 
who had anything to do with section 161 knew that the interests of a dissen- 
tient shareholder were very carefully provided for. He might, if he does not 
choose to become a shareholder in the new company, require the liquidator 
‘* either to abstain from carrying such resolution into effect, or to purchase the 
interest held by such dissentient shareholder at a price to be determined in 
manner hereinafter mentioned ; referring to section 162, which provided that 
the price should be determined by agreement, or, in case of dispute, by arbitra- 
tion. So that these petitioners (of whom, it was to be observed, one was a 
solicitor), if they disagreed with the rest of the shareholders in this company 
who desired to have their arrangement carried out, might obtain payment of the 
full value of their shares in the company. Accordingly the only thing 
they were interested in was to get the value of their shares. The scheme 
contemplated that certain assets of the company might be returned to and 
divided among certain of its shareholders, and it provided not only that 
the shareholders coming in under the arrangement should have the right 
to exchange their shares for shares in the new company, but that there 
should also be paid to those shareholders who took new shares an aliquot 
part of these assets. If, then, these petitioners like to come in, they could 
take their new shares and participate in these assets. If they did not 
like to come in, they might have the value of their shares ascertained and 
paid tothem, A winding-up order would not be of much use to these gentle- 
men, because by section 138 it was provided that where a company was being 
wound up voluntarily any contributory might apply to the Court to determine 
any question arising in such winding-up, so that a winding-up order would not 
advance the interests of these shareholders in the smallest degree. He was now 
asked to stay the proposed arrangement and thus put a rope round the necks of 
the parties who were desirous of carrying it out. In his opinion this petition was 
not a bond fide petition ; it was an idle application, and he refused it, with costs. 


BANK OF AUSTRALASIA. 


Firty-Tuirp report to the proprietors at the annual meeting on 31st March, 
1887. 

The directors submit to the proprietors the balance-sheet of the bank as at 
1lth October last, with profit account for the half-year which ended on that 
date. After providing for rebate on bills current, for income-tax, for colonial 
tax on note circulation, and for all bad and doubtful debts, the net profit for 
the half-year amounted to £130,471. 5s. 4d. From this sum, increased b 
£12,282. 12s. brought forward, the directors have transferred £10,000 to the 
reserve fund, leaving an available balance of £132,753. 17s. 4d. Of this the 
dividend and bonus now to be paid will absorb £120,000, leaving £12,753. 17s. 
4d. to be carried forward to the next account. Their examination of the 
colonial accounts enables the directors to report some recovery from the 
depression which had prevailed for several years in most of the Australian 
Colonies, as well asin New Zealand. The business of the bank continues to 
be of a satisfactory character, and affords evidence of the care and judgment 
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with which it is conducted. The directors have to report with much regret the 
death of their esteemed colleague, Mr. Geo. W. Parbury. Mr. Alban G. H. 
Gibbs, of the firm of Messrs. Anthony Gibbs & Sons, is a candidate for the 
vacancy on the board, and the directors have much pleasure in recommending 
him to the support of the proprietors. The dividend declared is at the rate of 
12} per cent. per annum, with a bonus of 10s, per share, or in all £3 per share 
for the half-year (being at the rate of 15 per cent. per annum), and it will be 
payable, free of income-tax, in London and in the Colonies, on the 1st of April. 
Cuartes K, Fenwick, Chairman. 
London, 31st March, 1887. 


Balance-sheet, 11th October, 1886, 


LIABILITIES. 
Dr. 
Circulation Ms is r Fs i ‘i - ; £466,680 0 0 
Deposits . . ° ; : . 11,778,583 10 9 
Bills payable, and other liabilities , . : r . 1,764,285 13 11 





14,009,549 4 8 
Capital, £1,600,000 ; reserve fund, £800,000 (of which 
£500,000 is invested in Consols and reduced 3 per cent. 
at 95) ; : _ account, ee balance, £132, _— 
17s, 4d. e e ° 2,532,753 17 4 


£16,542,303 2 0 


























ASSETS. 
Cr. 
Specie, bullion and cash balances . ° i ‘ - £2,055,133 12 8 
Loans at call and at short notice : ‘ F : ‘ 760,000 0 0 
British Government securities ? e 500,000 0 0 
Bills receivable, advances on securities, and other assets 12,875,793 7 8 
Bank premises in Australia, New Zealand, and London . 351,376 1 8 
£16,542,303 2 0 
Profit Account, from April 12th, 1886, to October 11th, 1886. 
Undivided profit April 12, 1886 . « » mae « 
Less dividend and bonus, October, 1886 ; ; ‘ 120,000 0 0 
12,282 12 0 
Profit for the half-year to October 11th, 1886, after deduct- 
ing rebate on bills current at balance date (£43, 169.~ 
4s. 5d.), and making provision for all bad and doubtful 
debts, £228,896. 19s. 6d.; less charges of management, 
colonial—salaries and allowances to the colonial staff, 
including the superintendent’s department, and 125 
branches and agencies, £58,036, 15s. 3d. ; general expenses, 
including rent, repairs, taxes, stationery, travelling, &c., 
£22,483. 10s. ; London—salaries, £6,764. 9s. 5d.; general 
expenses, £2,252. 8s. 6d.—£89,537. 3s. 2d.; ; income-tax, 
£4,261. 6s. 9d. ; ; tax on note circulation, £4, ven 4s. 3d. 
—88, 888. 11s.—£98,425. 14s. 2d. . 130,471 6 4 
Total amount of unappropriated profit - ; ° £142,753 17 4 
From which deduct—for transfer to reserve fund ‘ “ 10,000 0 0 








Leaving available for dividend . . . ~ « « $182,753 17 4 





Pripgavux Setsy, Secretary. 
R. W. Jeans, Accountant, 
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At the annual meeting of shareholders, the chairman, Mr. C. R. Fenwick, 
said that they had placed the surplus to the reserve fund, making it up to 
£800,000. The latest accounts from the colony showed that squatters and 
farmers were doing very well in Victoria, New South Wales, and Queensland ; 
from South Australia and New Zealand, however, the reports were not so 
favourable as could be wished. After referring to the various staples of the 
colonies, he said that the published figures went to prove that the progress of 
the bank during the last twelve years had more than kept pace with other banks 
generally. Their deposits had increased by over 200 per cent., while the whole 
of the other banks of issue, including themselves, had only increased by 145 
percent. The increase in the advances showed that they had kept up with 
other banks, and this continuous progress had been going on for the whole 
time from 1874 to 1886. It might be interesting to the shareholders to know 
that the population of all the colonies in 1874 was 2,208,000 and in 1886, 
8,500,000, the deposits per head being £16. 5s. at the first date and £25. 14s. 
at the latter, showing the progress of the country and the development of 
banking power. The report was adopted, 


BANK OF SCOTLAND. 


Report by the court of directors to the proprietors at the annual general 
meeting, held at Edinburgh on 5th April, 1887. 

The directors submit tothe proprietors their usual statement of the liabilities 
and assets of the bank as at the close of its financial year on the 28th February, 
to which is appended the profit and loss account for the year, and they report, 
that the net profits of the past year, after providing for bad and doubtful debts 
rebate, and interest, and after paying all expenses, amount to £174,266. 9s. 1d.; 
the balance of profits from last year was £21,785. 4s. 5d.; making together, 
£196,051. 13s.6d. The half-yearly dividend at the rate of 14 per cent. per 
annum, paid in October last, amounted to £87,500; leaving £108,551. 
13s. 6d. Of this sum, the directors have applied in reduction of the heritable 
property account, £5,000; and they recommend that a dividend for the 
half-year ending the 28th February at the rate of 13 per cent. per annum, free 
of income-tax, be declared, which will require £81,250—£86,250; there 
will then remain a balance of £22,301. 13s. 6d. to be carried forward, and 
making with the reserve fund of £775,000, undivided profits amounting to 
£797,301. 18s 6d. The directors have in their more recent annual reports drawn 
the attention of the proprietors to the prolonged depression affecting the 
trading and agricultural classes throughout the kingdom. Towards the end of 
the past year, indications ofa slight improvement appeared in certain quarters, 
and a somewhat hopeful feeling began to be manifested in regard to the pros- 
pects of the future. But in most branches of business the depression still pre- 
vails ; and in particular the farming and landed interests, on which the home 
trade largely depends, continue to suffer from its effects, while prices of all kinds 
of produce remain extremely low. The unfavourable result which might natur- 
ally be expected to follow a further continuance of the general stagnation of 
business, in producing a reduction of the net profit of the bank and of the corre- 
sponding dividend, was specially referred to by the directors in the report sub- 
mitted by them to the proprietors last year, and in the circumstances they have 
deemed it right to recommend that the dividend now to be declared shall be at 
the rate of 13 per cent. The directors regret to record the death of Mr. George 
Freeland Barbour, of Bonskeid, and Sir Walter Elliot, K.C.S.I., two of the 
extraordinary directors, and of Mr. Stuart Neilson, W.S., one of the inspectors 
of the bank’s books and accounts. They beg to recommend that Viscount 
Melville and Mr. David Gillespie, of Mountquhanie, be elected extraordinary 
directors in room of Mr. Barbour and Sir Walter Elliot. In virtue of the powers 
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conferred by the bye-laws, the directors appointed Mr. Henry Cook, W.S., to 
be one of the inspectors of the books and accounts for the year, in room of the 
late Mr. Neilson. In accordance with the bank's Act of Parliament, three 
ordinary directors retire by rotation at this time, namely, Mr. Miller Cunningham, 
Mr. Dundas, and Mr. Campbell Swinton. These gentlemen are eligible for 
re-election. 

By order of the court of directors. 


James A. WeENLEY, Treasurer, 


Abstract Balance-sheet as at 28th February, 1887. 


LIABILITIES. 
Dr. 
I. To the public :— 

Note circulation, £772,077; drafts issued payable within four- 
teen days, £93,040. 17s. 7d. ; deposits, £13,016, 471. 2s. 2d.; 
Acceptances:—To banking customers, £768,307. 88, 11d. ; 
to other customers, £269,932. 13s. 5d.—£1,038,240. 2s. 

4d. ° ° ° ° ° ° . ° ° - £14,918,829 2 1 


II. To the proprietors :— 
Paid-up capital, £1,260,000 ; reserve fund, £775,000 ; half- 
yearly dividend payable 15th April, 1887, £81,250; 
balance of profits carried forward, £22,301. 13s. 6d, . 2,128,551 13 6 


£17,047,380 15 7 





ASSETS. 
Cr. 

Gold and silver coin, notes of other banks, cash balance 
with the Bank of England, and cheques in course of trans- 
mission, £957,610. 10s. 10d.; Government securities, and 
money in London at call or payable within twenty days, 
$4,042,054. 19s. 3d. ; Indian and Colonial Government 
securities, and other stocks and investments, £1,254,522. 
338. 2d. : ; ; , a - ; 2 - £6,254,187 13 3 

Bills discounted, cash accounts, and other advances, 
$9,348,059. 18s. 11d.; bank premises at Edinburgh and 
branches, £245,329. 2s.; heritable property yielding rent, 
£161,563. 19s. 1d. ; liabilities of banking and other cus- 
tomers for acceptances by the bank, as per contra, 


£1,038, 240. 2s. 4d, 10,793,193 2 4 





$17,047,380 15 7 
me a te 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Sum written off in reduction of heritable property account, £6,000 0 0 
Half-yearly dividend—Oct., 1886, £87,500; April, 1887, 
$81,250 . : ? ; = : : 5 - ; 
Balance at 28th February, 1887, consisting of reserve fund, 
$776,000 ; undivided profits carried forward, £22,301. 13s. 
6d. pg ag mg cer ae eta ve 797,301 13 6 
£971,051 13 6 


—____ 


168,750 0 0 





Bank of South Australia. 


Cr. 

Balance at 27th February, 1886 . : . = ° 

Consisting of reserve fund, £775,000; undivided profits 
brought forward, £21,785. 48. 5d.:— £796,785. 48. 5d. 

Gvoss profits for the year, after providing for bad and doubt- 
ful debts, accrued interest, and rebate on bills discounted 
not yet due, £332,755. 0s. 3d. Less expenses of manage- 
ment at the head office, London office, and 111 branches 
in Scotland, including salaries and all other charges, 
£152,996. 15s. 8d. Income-tax, £5,491. 15s, 6d.— 
£158,488. lls. 2d. 

Net profits forthe year . 2 ; ; ° = Oe 174,266 9 1 


£796,785 4 5 


£971,051 13 6 


We, the committee of inspectors appointed by the proprietors, hereby certify 
that the foregoing abstract balance-sheet contains a correct statement of the 
liabilities and assets of the bank at 28th February, 1887, as taken from the 
books. James Hownpen, C. A. 

Edinburgh, 2nd April, 1887. Henry Coox, W.S8. 


BANK OF SOUTH AUSTRALIA, LIMITED. 


Rerort of the court of directors presented to the shareholders at the half-yearly 
general meeting, held on 2nd April, 1887. 

The half-yearly aceounts to 31st December, 1886, duly audited, are submitted, 
showing a balance at credit of profit and loss, after considerable deductions for 
bad and doubtful debts, of £25,153. 9s. 2d., from which the directors recommend 
a dividend at the rate of 6 per cent. per annum, payable, free of income-tax, 
on 2nd May, 1887. The earnings of the bank during the period under review 
have been especially good ; and since then the prospects of the colony show 
signs of gradual improvement. Although the harvest just finished was better 
than those immediately preceding, it nevertheless did not realize the confident 
expectations which were at one time entertained respecting it. Moreover, the 
ill effects of the disastrous droughts of former years have, as they became fully 
felt by the pastoral and agricultural interests of the colony, sensibly affected the 
financial position of many whose debts to the bank were regarded as doubtful 
when estimate of possible loss in respect of them was framed two years ago. 
The directors have received intimation from Mr. A. W. Anderson, now acting 
as colonial manager, and the local board, that further provision for possible 
ultimate loss in connection with those debts should be made ; and it being in the 
opinion of the directors desirable that such possible losses should at once be 
expunged, they recommend the transfer of £100,000 from the reserve fund to con- 
tingent account, which sum is in excess of the amount advised by the local board. 
The paid-up capital of the bank on 31st December, 1886, was £800,000, and after 
the appropriation recommended, the reserve fund will stand at £100,000. From 
the close of the last half-year up to the present date the ordinary business of 
the bank continues to be in all respects entirely satisfactory. It is with much 
regret that the directors have to announce the death of the late colonial manager, 
Mr. Vipont Howgate, after a few days’ illness. The directors have appointed 
Mr. J. W. Meldrum, who has been for many years on the London staff, to the 
position which thus became vacant. 


By order of the court, 
Wm. G, CuTHsertson, General Manager, 
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with which it is conducted. The directors have to report with much regret the 
death of their esteemed colleague, Mr. Geo. W. Parbury. Mr. Alban G. H. 
Gibbs, of the firm of Messrs. Anthony Gibbs & Sons, is a candidate for the 
vacancy on the board, and the directors have much pleasure in recommending 
him lv the support os the proprictors. The dividend ueciared is at the rate of 
12) cent. per annum, with a bonus of 10s, per share, or in all £3 per share 
for the balf-year (being at the rate of 15 per cent. per ‘annum), and it will be 
payable, free of income-tax, in London and in the Colonies, on the Ist of —. 
Cuantes K, Fenwick, © 










London, 3ist March, 1887 
Balance-sheet, 11th October, 1886. 
LIABILITIEG. 







Dr. 
Circulation ° ; : . ; ; . : ; £466,680 0 0 
— . , , , : ° ° . 11,778,688 10 9 
Bills payable, and other liabilities : , , 1,764,286 13 11 





14,000,549 4 8 
ten £1,600,000 ; reserve fund, £800,000 (of which 
ia invested in Oonsols and reduced 3 per cent. 
at 065); ptt account, reer = 132,753. 
17s, 4d. , ° 2,632,753 17 4 





£16,642,308 2 0 
nD 


ASSETS. 
Specie, bullion and cash balances... ° , . « £2,056,133 12 8 
Loans at call and at short notice ° . ‘ ‘ ° 760,000 0 0 
British Government securities ° 600,000 0 0 
Bills receivable, advances on securities, and other assets + 12,875,793 7 8 
Bank premises in Australia, New Zealand, and London . 351,876 1 8 





$16,542,303 
(ne sence eee 
Profit Account, from April 12th, 1886, to October 11th, 1886, 


Undivided profit April 12, 1886 e ° . £132,282 12 0 
Less dividend and bonus, October, 1886 . : ‘ 120,000 0 0 


i) 
i 





12,282 12 0 
Profit for the half-year to October 11th, 1886, after deduct- 
ing rebate on bills current at balance date (£43, 169. 
4s. 5d.), and making provision for all bad and doubtful 
debts, £228,896. 19s. 6d.; less charges of management, 
colonial—salaries and allowances roy the colonial staff, 
including the superintendent’s department, and 125 
branches and agencies, £58,036, 15s. 3d. ; general expenses, 
including rent, repairs, taxes, stationery, travelling, &e., 
£22,483. 10s. ; London—salaries, £6,764. 9s. 5d. ; general 
expenses, £2, 252. 88. 6d. —£89, 537. 38. 2d.; income-tax, 
£4,261. 6s. 9d. ; ; tax on note circulation, £4, — 4s. 3d. 

—£8,888. 11s.—£98,425. 14s. 2d. ° 130,471 5 4 



















Total amount of unappropriated profit < . ° £142,753 17 4 
From which deduct—for transfer to reserve fund 10,000 0 0 





Leaving available for dividend . . . . . « $182,763 17 4 





Pripgavx Sztsy, Secretary. 
R. W. Jeans, Accountant. 
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At the annual meeting of shareholders, the chairman, Mr. O. R. Fenwick, 
said that they had placed the surplus to the reserve fund, making it up to 
£800,000. The latest accounts from the colony showed that squatters and 
farmers were doing very well in Victoria, New South Wales, and Queensland ; 
from South Australia aud New Zealand, howoéver, the roporta were not a 
favourable as could be wished. After referring to the various staples of the 
colonies, he said that the published ae went to prove that the progress of 


the bank during the last twelve years had more than kept pace with other banks 
generally. Their deposits had increased by over 200 per cent., while the whole 
of the other banks of issue, including themselves, had only increased by 145 
per cent. The increase in the advances showed that they had kept up with 
other banka, and this continuous progress had been ng on for the whole 
time from 1874 to 1886, It might be interesting to the shareholders to know 
that the population of all the colonies in 1874 was 2,206,000 and in 1886, 
3,600,000, the deposits por head being £16. 5+. at the first date and £25. lds. 
at the latter, showing the progress of the country and the development of 
banking power. The report was adopted. 


BANK OF SCOTLAND. 


Rerort by the court of directors to the a, at the annual general 
meeting, held at Edinburgh on 5th April, 1887 

The directors submit to the proprietors their usual statement of the liabilities 
and assets of the bank as at the close of its financial year on the 28th February, 
to which is appended the profit and loss account for the year, and they report, 
that the net profits of the past year, after providing for bad and doubtful debts 
rebate, and interest, and after paying all expenses, amount to £174,266. 9s. 1d. ; 
the balance of profits from last year was £21,785. 4s. 5d.; making together, 
£196,051. 13s. 6d. The half-yearly dividend at the rate of 14 per cent. per 
annum, paid in October last, amounted to £87,500; leaving £108,551. 
13s. 6d. Of this sum, the directors have applied in reduction of the heritable 

“nd account, £5,000; and they recommend that a dividend for the 

alf-year ending the 28th February at the rate of 13 per cent. per annum, free 
of income-tax, be declared, which will require £81,250—£86,250; there 
will then remain a balance of £22,301. 13s. 6d. to be carried forward, and 
making with the reserve fund of £775,000, undivided profits amounting to 
$797,301. 18s 6d. The directors have in their more recent annual reports drawn 
the attention of the proprietors to the prolonged depression affecting the 
trading and agricultural classes throughout the kingdom. Towards the end of 
the past year, indications ofa slight improvement appeared in certain quarters, 
and a somewhat hopeful feeling began to be manifested in regard to the pros- 
pects of the future. But in most branches of business the depression still pre- 
vails ; and in particular the farming and landed interests, on which the home 
trade largely depends, continue to suffer from its effects, while prices of all kinds 
of produce remain extremely low. The unfavourable result which might natur- 
ally be expected to follow a further continuance of the general stagnation of 
business, in producing a reduction of the net profit of the bank and of the corre- 
sponding dividend, was specially referred to by the directors in the report sub- 
mitted by them to the proprietors last year, and in the circumstances they have 
deemed it right to recommend that the dividend now to be declared shall be at 
the rate of 13 per cent. The directors regret to record the death of Mr. George 
Freeland Barbour, of Bonskeid, and Sir Walter Elliot, K.0.S.1., two of the 
extraordinary directors, and of Mr. Stuart Neilson, W.S., one of the inspectors 
of the bank’s books and accounts. They beg to recommend that Viscount 
Melville and Mr. David Gillespie, of Mountquhanie, be elected extraordinary 
directors in room of Mr. Barbour and Sir Walter Elliot. In virtue of the powers 
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conferred by the bye-laws, the directors appointed Mr. Henry Cook, W.S., to 
be one of the inspectors of the books and accounts for the year, in room of the 
late Mr. Neilson. In accordance with the bank's Act of Parliament, three 
ordinary directors retire by rotation at this time, namely, Mr. Miller Cunningham, 
Mr. Dundas, and Mr. Campbell Swinton. These gentlemen are eligible for 
re-election. 

By order of the court of directors. 


James A. WENLEy, Treasurer, 


Abstract Balance-sheet as at 28th February, 1887. 


LIABILITIES. 
Dr. 
I. To the public :— 

Note circulation, £772,077; drafts issued payable within four- 
teen days, £93,040. 17s. 7d. ; deposits, $13,016,471. 2s. 2d.; 
Acceptances:—To banking customers, £768,307. 88. 11d. ; 
to other customers, £269,932. 13s. 5¢.—£1,038,240. 2s. 

4d. ° . e . ° ° . ° ° - £14,918,829 2 1 


II. To the proprietors :— 
Paid-up capital, £1,250,000 ; reserve fund, £775,000 ; half- 
yearly dividend payable 15th April, 1887, £81,250 ; 
balance of profits carried forward, £22,301. 13s. 6d, . 2,128,551 13 6 





£17,047,380 15 7 








ASSETS. 
Cr. 

Gold and silver coin, notes of other banks, cash balance 
with the Bank of England, and cheques in course of trans- 
mission, $957,610. 10s. 10d.; Government securities, and 
money in London at call or payable within twenty days, 
£4,042,054. 19s. 3d. ; Indian and Colonial Government 
securities, and other stocks and investments, £1,254,522. 
38. 2d. 2 2 ‘ ; ; - ; : - $6,254,187 13 3 

Bills discounted, cash accounts, and other advances, 
$9,348,059. 18s. 1ld.; bank premises at Edinburgh and 
branches, £245,329. 2s.; heritable property yielding rent, 
£161,563. 19s. 1d. ; liabilities of banking and other cus- 
tomers for acceptances .by the bank, as per contra, 


$1,038,240. 28. 4d, So 10,793,193 2 4 





$17,047,380 15 7 
Riemer memes Came n 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Sum written off in reduction of heritable property account, £6,000 0 0 
Half-yearly dividend—Oct., 1886, £87,500; April, 1887, 
$81,250 . ° ‘ ° ° ° ° ° ° : 
Balance at 28th February, 1887, consisting of reserve fund, 
$776,000 ; undivided profits carried forward, £22,301. 13s. 
6d. ; : ; ‘ : . : : ; 2 797,301 13 6 


£971,051 13 6 
ptt. ole 


168,750 0 0 
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Bank of South Australia. 


Cr. 

Balance at 27th February, 1886 . “ ° ‘i 3 ‘ 

Consisting of reserve fund, £775,000; undivided profits 
brought forward, £21,785. 48. 5d.:— £796,785. 48. 5d. 

Gross profits for the year, after providing for bad and doubt- 
ful debts, accrued interest, and rebate on bills discounted 
not yet due, £332,755. 0s. 3d. Less expenses of manage- 
ment at the head office, London office, and 111 branches 
in Scotland, including salaries and all other charges, 
£152,996. 15s. 8d. Income-tax, £5,491. 15s. 6d.— 
£158,488. lls. 2d. 

Net profits forthe year. : ; : ° ‘ ; 174,266 9 1 


£971,051 13 6 


$796,785 4 5 








We, the committee of inspectors appointed by the proprietors, hereby certify 


‘that the foregoing abstract balance-sheet contains a correct statement of the 


liabilities and assets of the bank at 28th February, 1887, as taken from the 
books. James Howpen, C. A. 
Edinburgh, 2nd April, 1887. Henry Cooxz, W.S. 


BANK OF SOUTH AUSTRALIA, LIMITED, 


Rerort of the court of directors presented to the shareholders at the half-yearly 
general meeting, held on 2nd April, 1887. 

The half-yearly aceounts to 31st December, 1886, duly audited, are submitted, 
showing a balance at credit of profit and loss, after considerable deductions for 
bad and doubtful debts, of £25,153. 9s. 2d., from which the directors recommend 
a dividend at the rate of 6 per cent. per annum, payable, free of income-tax, 
on 2nd May, 1887. The earnings of the bank during the period under review 
have been especially good ; and since then the prospects of the colony show 
signs of gradual improvement. Although the harvest just finished was better 
than those immediately preceding, it nevertheless did not realize the confident 
expectations which were at one time entertained respecting it. Moreover, the 
ill effects of the disastrous droughts of former years have, as they became fully 
felt by the pastoral and agricultural interests of the colony, sensibly affected the 
financial position of many whose debts to the bank were regarded as doubtful 
when estimate of possible loss in respect of them was framed two years ago. 
The directors have received intimation from Mr. A. W. Anderson, now acting 
as colonial manager, and the local board, that further provision for possible 
ultimate loss in connection with those debts should be made ; and it being in the 
opinion of the directors desirable that such possible losses should at once be 
expunged, they recommend the transfer of £100,000 from the reserve fund to con- 
tingent account, which sum is in excess of the amount advised by the local board. 
The paid-up capital of the bank on 31st December, 1886, was £800,000, and after 
the appropriation recommended, the reserve fund will stand at £100,000. From 
the close of the last half-year up to the present date the ordinary business of 
the bank continues to be in all respects entirely satisfactory. It is with much 
regret that the directors have to announce the death of the late colonial manager, 
Mr. Vipont Howgate, after a few days’ illness. The directors have appointed 
Mr. J. W. Meldrum, who has been for many years on the London staff, to the 
position which thus became vacant. 


By order of the court, 
Wx. G, Curupertson, General Manager, 
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Balance-sheet and General Statement of Affairs, 31st December, 1886. 


Dr. 
Promissory notes in circulation not bearing interest 
Bills of exchange in circulation ne interest . 
Balances due to other banks ‘ : 
Cash deposited not bearing interest ; . ; 
Cash deposited bearing interest . ; ‘ . > 


Total due to the public 
Capital paid-up, £800,000 ; reserve fund, £200, 000 ; ‘profit 
and loss, £25,153. ’Qs, 2d.—total due to the shareholders 


Cr. 
Coin and bullion, £199,788. 7s. 7d. ; aaaaans due from 
other banks, £88,124. 8s. Th « ‘ : 
Promissory notes or bills of other banks ‘ = ‘ 
Government securities ; ‘ 


Landed or other property of the corporation ; 
Notes and bills discounted, or other debts due to the 
corporation not included under the foregoing heads 


RESERVE FUND. 


Dr. ; 
New 3 per Cent. Annuities . 


Reduced 3 per Cents. . . ‘ 3 : ; ° 
Consolidated 3 per Cents. 
India 4 per Cent. Sterling Stock, Colonial Governmentbonds, 
and English railway debenture A . 
Cr. 
Amount of fund. a - — : ‘ . 


£99,487 0 0 
184,204 17 7 
24,712 3 6 
310,530 3 8 
2,517,355 16 10 


3,136,290 1 7 
1,025,153 9 2 


£4,161,443 10 9 











$287,912 16 2 

6,231 1 11 
234,600 0 0 
113,528 0 0 


3,520,271 12 8 





£4,161,443 10 9 





£38,900 
27,600 
75,600 


oc ooo 
lo coco 


57,900 





£200,000 0 0 





£200,000 0 0 


—__ 





Profit and Loss Account for the half-year ending 31st December, 1886. 


Dr. 

Eighty -seventh dividend paid Ist November. 

Expenses of the establishment, including directors’ and 
auditors’ remuneration, officers’ salaries, rent, taxes, 
yon ge imperial and colonial iucome-tax on net 
profits, &. : : . ; ° . ‘ 

Balance carried forward ° ‘ - ni > . ‘ 


Cr. 
Balance brought forward . ° A = : 
Interest on reserve fund . j 5 ; ° i ‘ 
Profits from all offices = ‘ ‘ ‘ “ : ‘ 


We approve of the above accounts, 


W. Grant, 
E. Homan, 
Gzorer Mary, 










£24,000 0 0 


24,771 8 6 
25,153 9 2 


£73,924 17 8 


—______. 





$25,140 14 6 
3,139 2 11 
45,645 0 4 


£73,924 17 8 





i sceeieemnienitemetementeemeee nel 


Directors, 
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We have audited the books and examined the securities at the head office, 
and have compared the certified returns from the colonial branches with the 
foregoing statements, and find the above results are correct. 


Joun O. SurnTEES, , 
W. E. Bacsnaw, F.C.A. } Auditors. 


31, Lombard Street, London, E.C., 
17th March, 1887. 


. CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Directors’ report at the thirty-third ordinary general meeting, 20th April, 
1887. 

The general balance-sheet and profit and loss account to 31st December, 
1886, now submitted, show that the net profits for the year, together with 
£7, 933. 16s. 11d. brought forward, amount to £79,124. 12s. 8d., and that after 
providing for bad and doubtful debts, and deducting the interim dividend 
which was paid in October last, the present balance is £34,740. 17s. 10d., out 
of which the directors propose to declare a dividend for the second half of the 
year, at the rate of 7 per cent. per annum, free of income-tax, which will leave 
a balance of £6,740. 17s. 10d. to becarried forward. The directors deepl ie 
having to announce the recent death of their esteemed colleague, Mr. Lndwi 
Wiese, who, asa member of the board, for many years gave unremitting eaiion 
to the interests of the bank. Mr. Emile Levita and Mr. James Whittall, who 
now retire by rotation, present themselves for re-election. The auditors, Mr. 
William Vanner and Mr. Maurice Nelson Girdlestone, again tender their 
services. 


Liabilities and Assets, 31st December, 1886. 





Capital paid-up in full : ° . . : ‘ : £800,000 0 0 
Reserve fund . ° : ° . ° - 200,000 0 0 
Notes in circulation . ° : - . : . 538,093 8 9 
Current accounts : . : - . : 2 1,291,605 1 10 
Fixed deposits . . . 3,660,817 19 2 
Bills payable, and other sums due by the bank F - 8,732,081 6 6 
Due to agents and correspondents < : ° 9,106 12 7 
Balances between the head office and branches : ‘ $1,296 17 1 
Profit and loss. . ° ° ° . . . ; 34,740 17 10 

£10,297,742 3 8 

———— 
Cash in hand and at bankers : . = £957,279 17 7 
Bullion e : = r ~ . = 403,255 9 9 
Government securities ‘. . ~ . a " ‘ 697,889 6 7 
Advances andloans . ° ° 2,231,846 17 10 
Bills receivable and other sums due to the bank 4 ° 5,606,836 12 83 
Due by agents and correspondents. ° 427,319 8 8 
Bank premisesand furniture at the head office and branches 73,315 11 0 





$10,297,742 3 8 


a 
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Profit and Loss Account for the year ended 31st December, 1886. 
Dr. 
Interim dividend, for the half-year to 30th June last, at 
the rate of 7 per cent. perannum . > ‘ ; ; £28,000 0 0 
Amount written off to meet bad debts ; ‘i ‘ 16,383 14 10 
Balance at date proposed to be dealt with as follows :— 
Dividend at the rate of 7 per cent. per annum, for the 
half-year to date, £28,000 ; profit and loss new account, 
$6,740, 178. 10d. , ee Soe ee 34,740 17 10 


£79,124 12 8 


Cr. 
Balance brought from last account . ; , - ; $7,933 16 11 
Gross profits for the year, £174,414. 18s. 5d.; deduct 
expenses of management and general charges at head 
office and branches, £103,224. 2s. 8d.; net profits for the 
year : : , ° ° . : ‘ . : 71,190 15 9 


$79,124 12 8 








Examined and found correct, according to the books, vouchers, and securities 
at the head office, and to the certified returns made from the several branches. 


W. VANNER, 2 
Maurice N. GrrpLestTone, } Auditors, 


London, 5th April, 1887. 


CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


TWENTY-NINTH annual report of the court of directors to the shareholders, 

The directors have now to submit to the shareholders a general statement of 
the affairs of the bank up to 31st December last, comprising balance-sheet, profit 
and loss account, and reserve fund account. Owing to unprofitable exchange 
workings at some of the branches, and to depreciation, during the half-year in 
the bank’s holdings of Indian Government guaranteed sterling securities, and 
colonial bonds, the accounts now presented show aloss. To cover this loss, and to 
provide for the payment of a dividend at the rate of 4 per cent. per annum, which is 
now declared, the sum of £25,000 has been taken from the reserve fund. After 
payment of this dividend a balance of £1,435, 5s. 3d. is left over, which is 
carried to the next account. The reserve fund, after this deduction, will stand 
at £105,000. The directors announce with regret the resignation, on account 
of ill health, of Mr. William Scott. Mr. George Yule, merchant, of London and 
Calcutta, is a candidate for the vacancy thus occasioned on the board. Mr. 
Yule is a gentleman of large business experience, and the directors consider 
that his services on the board will be of great value to the proprietors. The 
retiring directors are Mr. J. Murray Robertson and Mr. E. J. Daniell, who, 
being eligible, offer themselves for re-election. The shareholders will, as usual, 
have to appoint auditors for the current year. 


65, Old Broad Street, 
80th March, 1887, 
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General Balance to 31st December, 1886. 


LIABILITIES. 
Dr. 

Capital paid up (fixed abroad at ill 

Reserve fund . 

Deposits—repayable on demand, £1, 048, 519. 1s. 1d. ; 
fixed periods, £2,616,144. 17s. "od. . 

Bills payable—Dratfts on London bankers, £1, 016, 744. 68. ; ; 
drafts on head office and branches, £580, 408. 128. 11d. ; 
drafts on continental bankers and other agents, 
£268,412, 12s. 3d. . ° ° ° ° . 

Notes in circulation 

Loans payable . 

Due to agents and correspondents : ‘ 

Sundry creditors (rebates, oe adjustments, tees) e 

Profit and loss account ; 


ASSETS. 
Cr. 
Cashinhand . 3 . . ‘ ‘ . ‘ 
Cash at bankers . ‘ 5 ; > ° ‘ 


Money at call . 

Bullion—on hand, £69, 548. 12s. ; in transitu, £237, 949, 
16s, 7d. . 

Government and other stocks —Indian Government rupee 
paper, £77,059. 11s. 10d. ; Indian Government sterling 
loans, £275,750 ; Indian railwa guaranteed sterling 
stocks, £319,000 ; New South Wales Government stock, 
£53 680 ; Bombay vena trust ae £10,500 . 

Bills receivable . ; : 

Bills discounted .. 

Loans receivable and advances 

Freehold banking premises . : 

Due by agents and correspondents . 

Sundry debtors (rebates, exchange adjustments, &e. ‘. 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Expenses of management at head office, eleven branches and 
three sub-agencies . 

Balance appropriated as follows : Dividend for half-year at 
4 per cent, - aan £15,000 ; carried forward, £1,435. 
5s. 3d. . . 


Cr. 

Balance at 30th June, 1886 

Gross profit for half-year ending 31st December, 1886, after 
providing for bad and doubtful debts . 

Amount transferred from reserve fund 


Balance brought down . ° ° . ° : ° 


£760,000 0 0 
105,000 0 0 


3,664,663 18 9 


1,865,565 11 
502,834 15 
379,867 

7,038 
67,142 


=) 
— 





£7,358,047 
aor 


a ot ee Op 


0 
5 
16,435 5 
6 


£367,271 12 
250,924 14 
280,500 0 


307,498 8 


~~ oFfw 


725,889 11 10 


2,643,890 6 11 


345,884 13 


1,803,054 6 


198,382 11 
298,889 5 





cf 
4 
9 
125,861 16 2 
0 
6 


£7,358,047 6 


ST ccemmmnetnndaieebentiiamieaanmateel 


£42,487 7 1 


16,4385 5 8 





£58,872 12 4 


fie LE 
£25,347 13 6 


8,524 18 10 
26,000 0 0 


£58,872 12 4 


£1,435 5 38 
eee namenorreae ean 
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RESERVE FUND. 


Dr. 
Amount transferred to profit and loss account. ° . £25,000 0 0 
Balance . P ‘ A ‘ . = : ‘ ‘ 105,000 0 0 








£130,000 0 0 








Cr. 
Balance at 30th June, 1886 - ‘ ; rte ia £130,000 0 0 


Balance brought down ‘ ° fs ‘ : : £105,000 0 0 











W. Jackson, Chief Manager. 
W. S. Rosrtx1arp, py. Chief Accountant. 


Atzex. FrAszEr, 
Epwop. J. Danrg.1, Directors. 
Txos. Scorr, 


We have examined the returns of bills of exchange, local bills discounted, and 
other securities held by the bank and its several agencies, as transmitted from 
the several managers, and are satisfied that such bills and securities are available. 
We consider that sufficient provision has been made for bad and doubtful 
debts. 

Gero. CHRISTIAN, , 
F, Tenpron, } Auditors. 

London, 25th March, 1887. 


IONIAN BANK, LIMITED. 


Hatr-YEaRLy report of the directors to be submitted to the proprietors on the 
8rd May, 1887. 

The directors beg to present to the proprietors their report for the half-year 
ending 31st December, old style, or 12th January last, together with the balance- 
sheet, certified by the auditors, from which it will be seen that the gross 
profit for the half-year, after making provision for bad and doubtful debts, has 
amounted to £20,749. 14s. 4d. ; from which have to be deducted charges and 
interest on deposits, £13,487. 14s. 6d. ; and rebate on bills discounted not due, 
£943. 08. 3¢d.—£14,430. 148. 9d. ; leaving a net profit for the half-year of £6,318. 
19s, 7d. ; this added to the rest on 12th July last, £24,150. 9s. 3d. ; less half-year’s 
dividend at 3 per cent. per annum, paid 3rd November last, £4,732. 12s, 3d.— 
£19,417. 17s.; makesthe balance of undivided profit, £25,736. 16s. 7d., out of which 
the directors recommend the payment of a dividend at the rate of 4 per cent. 
per annum, free of income-tax, which will absorb £6,310. 3s. During the past 
half-year the commercial and financial depression referred to in the previous 
report has continued, and conditions have been unfavourable to business in 
Greece. In view of this, and of the uncertainty of political affairs in the East of 
Europe, the directors have deemed it prudent to continue to exercise caution. 
The general manager will in future reside in London, visiting the branches from 
time to time as occasion may require. By this arrangement it is anticipated 
that the communication between the head office and the branches will be rendered 
more efficient. A resolution will be submitted at an extraordinary general 
meeting, to be held after the ordinary meeting, for the consolidation of the £2. 
10s. shares into shares of £25 each. The question as to the power to use proxies 
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having been referred to at the last meeting of the bank, as well as previously, 
the directors propose to submit that matter to the shareholders for their decision 
at the extraordinary general meeting. Thedirectors feel that there are peculiar 
circumstances in the constitution of this bank which call for the serious con- 
sideration of the shareholders as to the expediency of adopting the use of proxies ; 
but, in order that the meeting may be empowered to deal with the subject, 
special resolutions have been prepared, so that if the requisite majority o: the 
shareholders decide to make this change it may be carried into effect. Mr. 
Henry R. Farrer and Mr. George E. Scaramanga are the directors retiring by 
rotation, and, being eligible, ia offer themselves for re-election. The auditors, 
Mr. Arthur Gooper and Mr. Gerard Van de Linde, also retire, but, being eligible, 
they offer themsckves for re-election. ; 


Balance-sheet, 12th January, 1887. 


Dr, 

Capital 11,473 shares of £25 each, £286,826; 11, 473 sharos 

of £2. 10s. each, £28,682. 10s. . is £315,507 10 0 
Notes in circulation js ‘ ; F ‘ é . 188,990 16 10 
Notes of one and two drachmas . pe . : oS 108,695 12 5 
Current accounts ; : . . : ‘ . ; 77,609 12 56 
Deposits bearing interest . - ° ° . . . 243,799 15 4 
Bills payable. 99,156 11 1 
Greek Ministry of Finance on account converted Toans, 

1824-5 . ° . ° . 34,653 14 0 
Rebate on bills discounted not due ° ‘ ; : “ 943 0 3 
Provision for doubtful debts - 18,643 6 5 
Rest, being undivided profit as per profit and loss account . 25,736 16 7 
Liability on bills receivable (London) discounted, £51,479. 

1s, 2d. 





$1,113,786 15 4 
a eee 


Cr. 
Cash in hand and at London aes and notes of aaa 


banks . ‘ ‘ ‘ = £202,266 2 6 
Loans at short notice, “London 100,158 12 5 
Loan to Greek Government under convention for forced 

currency of the note circulation of the bank : 130,712 2 6 

Do. notes of one and two drachmas . - 109,607 10 0 
Investments, viz. :—British Imperial and Colonial Govern- 

ment stocks and corporation of London bonds, £126,825. ; 

raga —- bonds and other securities £26, 881. 

7s. 5d. ° 153,706 7 4 
Bills raoaivable in hand; London 22,636 19 6 
Bills discounted, viz. :-—Commercial, £105, 180. 15s. 3d.; : 

Proprietors’ and Agrarian, £34, 636. 178. 6d. 139,817 12 9 

Advances on securities—Greek Government, £40, 000 ; 
. other accounts, £52,980. 9s.6d. . ‘ = - ‘ 92,980 9 6 
Current accounts ‘ : r ‘ 18,606 12 11 
Current accounts secured by mortgages ’ ° ° = 11,868 12 0 
Advances on mortgages . ° . ; : 86,383 5 11 
Mortgaged property taken possession a. ‘ : : 3,758 3 8 
Doubtful debts . 21,550 3 10 
Freehold bank premises at Athens, Corfu, Cephalonia, 

Patras, and Zante and bank furniture. . ° 19,795 0 6 





1,113,736 15 4 
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Profit and Loss Account for the half-year ending 12th January, 1887. 
Dr. 
Charges of management for the half-year, including salaries, 


pensions and directors’ fees, and income and other taxes £7,922 5 3 
Interest on deposits . : ; ‘ ° ; 6,565 9 3 
Rebate on bills discounted not due. 7 ‘ A P 943 0 38 
Balance undivided profit . : ‘ ‘ . , ; 26,786 16 7 








£40,167 11 4 
Cr. 
Balance brought forward from last account—12th July, 
1886, $24,150. 9s. 3d.; deduct—half-year’s dividend 
at 3 per cent. paid 3rd November, 1886, £4,732. 12s. 3d. £19,417 17 0 
Gross profit, after making provision for bad and doubtful 
—— a she Sh Um Ue UO oe ee Me 20,749 14 4 








£40,167 11 4 





G. E. Scaramanea, 
Joun Hors, Directors. 
P. Secu1akt, 


Horace A. Herpert, Secretary (pro tem.) 


REPORT OF THE AUDITORS. 

We have examined the foregoing accounts and compared them with the books 
at the London office and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair and properly drawn up and exhibits 
a true and correct view of the state of the company’s affairs as shown by the 
books of the company. 

Artuur Cooprr, 
(Cooper Brothers & Co.) 
GERARD VAN DE LINDE, 
Chartered Accountants, 


Auditors. 


London, 6th April, 1887. 


LONDON AND BRAZILIAN BANK, LIMITED. 


Tux directors have the pleasure at this, their sixteenth annual ordinary general 
meeting, to present to the shareholders the annexed statement of accounts for the 
year ending the 31st January last. These accounts have been audited, and 
show an available balance of £123,144. 13s. 6d. (including £13,192. 16s., 
brought forward from last year). An interim dividend of 8s. per share, 
amounting to £20,000, was paid in October last. The directors now recommend 
a further payment of 8s. per share, being a dividend at the rate of 8 per cent. 
perannum, The directors also recommend the payment of a bonus of 8s. per 
share, thus making a total distribution for the year at the rate of 12 per cent. 
per annum, free of income-tax, on the paid-up capital of the bank. These pay- 
ment will absorb £60,000, leaving a balance of £63,144. 13s. 5d., which the 
directors recommend should be appropriated as follows :—£50,000 to be trans- 
ferred to the reserve fund, making the amount thereof £300,000, and £13,144. 
13s. 5d. to credit of profit and loss new account. In view of the numerous 
places at which the bank is now established, and of its large and increasing 
business, the directors consider that additional capital is desirable. ° A resolu- 
tion will, therefore, be submitted to the meeting, that the capital of the 
company be increased to £1,250,000, by the issue of 12,500 shares of £20 each. 
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It is proposed that these shares, on which £10 per share will be called up, shall, 
in the first instance, be offered pro rata to the shareholders on the register at 
the date of the meeting, ata premium of £6 per share, and that they shall, from 
the 3lst July next, participate in the profits of the bank for the current year, 
pari passu with the original shares, but shall not receive the interim dividend 
usually paid in October. The directors report that an agency of the bank has 
been opened in New York, under the management of Mr. James Lawrence 
McKeever, and that application has been made for the necessary authority to 
reopen the branch at Porto Alegre in the province of Rio Grande do Sul. The — 
business of the bank at Rio de Janeiro requiring more office accommodation, the 
directors have purchased the adjoining freehold property in the Rua da Alfan- 
dega, and the requisite alterations are now being carried out. They have also 
authorized the building of new premises for the branch at 8. Paulo. In con- 
sequence of the refusal of Mr. Edward Herdman, manager of the branch at Rio de 
Janeiro, to comply with the terms of his agreement with the bank, the directors 
decided to terminate his engagement summarily, and sent Mr. Gordon, the 
deputy-manager and secretary in London, to Rio de Janeiro, to take over the 
management of the branch, which he did on the 17th December last. On the 
return of Mr. Gordon the branch will be in charge of Mr. E. A. Benn, the 
present deputy-manager, formerly manager at Rio Grande do Sul. The follow- 
ing staff appointments have been made :—Mr. W. J. Haynes, manager of the 
Pernambuco Branch, having been twenty-three years in Brazil, has been appointed 
manager of the Oporto branch, vice Mr. A. J. da Silva Lima, placed on the re- 
tired list in consequence of failing health. Mr. W. H. Bilton, formerly manager 
of the Bahia Branch, manager of the Pernambuco Branch, and Mr. F. C. 8. 
Ford, accountant of the Riode Janeiro Branch, manager of the branch at Rio 
Grande do Sul. In accordance with the articles of association, Charles Day 
Rose, Esq., and William Freer Scholfield, Esq., retire by rotation and, being 
eligible, offer themselves for re-election. The auditors also retire and are 
eligible for re-election. 


THEODORE CaRTER, 


Acting Deputy Manager and Secretary. 
7th April, 1887. 


Balance-sheet, London, 31st January, 1887. 


LIABILITIES. 


Dr. 
Capital--50,000 shares issued, £20 each, £1,000,000. 


Paid up £10 per share ° . . ° £500,000 0 0 


Reserve fund. ‘ : : : ‘ ; ° ° 250,000 0 0 
Current accounts and deposits . Q = 2 5 . 2,099,792 18 5 
Bills payable and other liabilities . ° : a : 3,837,004 1 10 
Profit and loss : ; : . ; ; 103,144 138 6 





£6,789,941 13 8 








ASSETS. 
Cr. 
Specie and cash on hand at head office and branches . £808,832 0 4 
Bills receivable and advances against securities . - 6,919,153 6 6 


Bank premises and furniture at head office and branches . 61,956 6 10 





£6,789,941 13 8 
es 
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Profit and Loss Account for the year ending 31st January, 1887. 










Dividend of 8s. per share and bonus of 2s. per share for the 





half-year ending 31st ome 1886. : £25,000 0 0 
Transfer to reservefund . ‘ ° : 10,000 0 0 
Balance . = ; ‘ ; ; 5 x : 13,192 16 0 





£48,192 15 0 








Cr. 
Balance on 31st January, 1886 . ° : . ‘ . £48,192 15 0 

Dr. 
Charges at head office and branches . ‘ : : : £77,801 3 4 
Income-tax ; 2,399 18 8 
—— (interim) for the half-year ending ‘Bist J ‘July, 

é 20,000 0 0 

el carried forward ; ° 4 ; ‘ ; : 103,144 13 5 


£203,345 15 


1) 





Cr. 
Balance brought forward . £13,192 15 0 
Profit to 31st January, after providing for rebate of interest 

on bills discounted not “_ bad and doubtful winciae bonus 

to staff, &e. . . ° . 190,158 0 56 


£203,345 15 5 





Balance brought forward . ‘ ‘ 7 F ‘ = £103,144 13 6 





AUDITORS’ REPORT. 


We have examined the preceding balance-sheet and profit and loss account 
with the books and vouchers at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to be 
in accordance therewith. The capital employed in Brazil stands in the books 
at the par of exchange, 27d. per milreis, and the depreciation in value thereof, 
at the current rate of exchange on the 31st January last, the date on which the 
accounts were made up, viz. : 22id., amounted to £70,370. 7s. 5d. 


(Signed) C. Szymour GRENFELL, . 
J. J. AUBERTIN, } Auditors. 

8, Tokenhouse Yard, London, 

5th April, 1887. 














STANDARD BANK OF SOUTH AFRICA, LIMITED. 


Report of the directors submitted to the forty-seventh ordinary meeting of 
proprietors, 5th April, 1887. 

The directors submit to the proprietors the accounts of the company for the 
half-year ended 3lst December, 1886, showing, after payment of charges, 
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appropriation to bank premises and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of the balance of 
£8,713. 12s. 9d. brought from the previous account, a profit of £59,194. 5s., 
which they recommend should be disposed of as follows, viz. :—Dividend of 25s. 
per share on 40,000 shares (being at the rate of 10 per cent. per annum) free of 
income-tax, £50,000; balance carried forward to profit and loss new account, 

£9,194. 5s,—£59,194. 5s. The directors regret to announce that R. Murray 
Smith, Esq., C. M. G., has resigned his seat at the board in consequence of his 
having gone to reside in Australia. They have further to report that they have 
appointed James Drake, Esq., to the seat thus vacated, which appointment the 
proprietors are now asked to confirm. In accordance with the articles of 
association, two of the directors, viz., Edward Wyld, Esq., and Fredk. Durant 
Deare, Esy., retire from office at this meeting, and, being eligible, they offer them- 
selves for re-election. James Glegg, Esq., and Frederick Maynard, Esq. 

(chartered accountants), the auditors of the company, likewise retire from office ; 
both are eligible, and Mr, Maynard offers himself for re-election, but Mr. Glegg, 
who has retired from business, does not offer himself for re-election. 


By order, 


Henry Frost, Secretary. 


Balance-sheet, 31st December, 1886. 


Capital subscribed :—40,000 shares of £100 each, £4,000, 000 ; 











called up, £25 per share . ‘ ° . ° ° £1,000,000 0 0 
Reserve fund : . 400,000 0 0 
Circulation :—Notes, £411, 728. Bs. ; ; post bills, £5 ‘ 411,733 5 0 
Amount due to customers on deposit, current and other 

accounts . 4,768,914 8 7 
Drafts issued by London office and branches, outstanding at 

this date . 280,357 18 4 
Acceptances under credits of London office and branches, 

current at this date . ‘ ° . 59,640 2 8 
Bills receivable on account of customers . . a 981,590 16 8 
Rebate on bills not yet due. 29,235 17 9 
Profit and loss, viz. :—Balance undivided, 30th J une, ‘1886, 

£8,713. 12s. 9d.; net profit for half-year ended 31st Dec., 

1886, ufter making full — for all - _ a 

debts, £50,480. 128. 3d, . 59,194 5 

$7,990,666 14 0 

Cr. 

Cash with bankers, at branches, and in transitu . ‘ . £973,015 9 6 
Deposits with bankers . 632,400 0 0 
Investments in Consols and Colonial Government securities 560,340 10 5 
Bills of exchange purchased and current at this date . a 1,300,299 2 9 
Bills discounted for and advances to customers . . ‘ 3,236,579 7 10 
Bills for collection . : ‘ A ° = . 981,590 16 8 
Freehold premises in London. ° 2 : 60,000 0 0 
Bank property and premises in South ‘Africa ‘ é ‘ 122,187 5 5 
Furniture and fittings in South Africa . ; : 16,896 17 0 
Stationery, stamps, and marine insurance policies . - 17,407 4 5 

£7,990,666 14 0 
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PROFIT AND LOSS ACCOUNT, 
Dr. 
Charges, including rent, salaries, taxes, remuneration to 

directors and auditors, and all other expenses at head 

office and branches . . : : : : £51,372 5 


; : 3 
Rebate on bills not yet due . 29,235 17 9 
Balance carried forward . 59,194 5 0 





£139,802 8 0 
Cr. 
Gross profits (including balance of £8,713. 12s. 9d. brought 
from half-year ended 30th June, 1886) after deducting 
interest on deposits, duty on note circulation, appropriation 
to bank premises, furniture and fittings, and making full 
provision for all bad and doubtful debts . ; - « 139,802 8 0 





APPROPRIATION, 


Dr. 
Dividend of 25s. per share on 40,000 shares (being at the 

rate of 10 per cent. per annum) free of income-tax . ‘ £50,000 0 0 
Balance carried forward to profit and loss new account 














. 9,194 5 0 
£59,194 5 0 

Cr. 
Balance broughtforward .  . * ‘ow : ; . £59,194 5 0 
pric 5 hen eine 

RESERVE FUND, 

Dr. 

Balance e ‘ . J . ; F ‘ 5 £400,000 0 0 


Cr. 
Balance, 30th June, 1886 5 £400,000 0 0 





Balance, 31st December, 1886 . ‘ 3 ‘ £400,000 0 0 





Audited and found correct according to the books, vouchers and securities at 


the head office, and to the certified returns made from the several branches in 
South Africa, 


Jas. GLEGG , 
Fasp. Mars ARD, \ Auditors. 


At the general meeting of the shareholders, held on the 5th April, Sir Henry 
Barkly, K.C.B., G.C.M.G., presided, and, in moving the adoption of the report, 
congratulated the shareholders on the fact that the accounts compared favourably 
in almost every case with those submitted in the previous six months. The 
item of bills of exchange purchased and current at the date of the balance-sheet 
exhibited an increase of £283,000, and that was gratifying, because it not only 
showed an increase in the volume of business, but also an increase in value of 
the shipments of produce. The bank premises in South Africa stood at 


£122,000, having been increased by about £1,000. They had been compelled 
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by the gold discoveries in the Transvaal to open three branches for the 
accommodation of the diggers. They did not think that the amount at which 
these premises now stood could be regarded as excessive, seeing that they had 
sixty-three distinct premises in South Africa, which were all in good order. It 
was to be remembered that they had cost the company £187,000. They intended, 
however, to keep the item as low as they could. The charges had been reduced 
from £54,000 to £51,000, but he really thought that they had now reached the 
limit of reduction. Speaking generally of the prospects of South Africa, he 
stated that there was a fair prospect of a revival of commerce, as was shown by 
the published returns of the imports and exports. He was happy to say, in 
regard to the diamond fields, that things remained in a satisfactory position, 
and the value of diamonds in Europe and America had been fairly well 
maintained. It was, however, to the gold discoveries in the Transvaal that all 
eyes were turned hopefully for a complete change in the future of South Africa. 
Those discoveries had already effected a complete revolution in the value of 
property in that country, and had placed the Government of the country in a 
position of financial independence which he ventured to think they had never 
dreamed of before. These discoveries were not only in the Transvaal, but in 
Swaziland and Zululand, and in our own colony of Natal there had lately been 
reported discoveries of valuable reefs. To fill the vacancy at the board caused 
by the resignation of Mr. Murray Smith, consequent on that gentleman’s 
determination to reside in future in Victoria, they had elected Mr. Jonas Drake, 
who had long been a large shareholder in the bank. Mr. Robert White 
seconded the motion, which was carried unanimously. The chairman afterwards 
declared a dividend of 25s. a share, being at the rate of 10 per cent. per annum 
for the half-year, 


UNION BANK OF SCOTLAND, LIMITED. 


Report by the board of directors to the fifty-seventh annual general meeting 
of ehareholders, held in Glasgow, on 27th April, 1887. 

The directors have the pleasure to present herewith the abstract statement 
of the bank’s affairs as at 2nd instant, certified by the auditors, and appended 
thereto an abstract of the profit and loss account at that date. The balance at 
credit of profit and loss account, after providing for rebate of interest, and for 
all bad and doubtful debts, is £129,060. 7s. 5d. ; to which has to be added the 
balance from the previous year, £18,950. 19s. 3¢.—£148,011. 6s. 8d. From 
this the directors recommend that there be set aside for dividend, at the rate of 
12 per cent. per annum on the paid-up capital, or 24s.per share, free of income- 
tax, payable in equal proportions, on 10th May and 10th November next, and 
for the income-tax thereon, the sum of £124,000, that there be applied in 
reduction of bank premises, £5,000, and that there be carried forward in profit 
and loss account, £19,011. 6s. 8d.— £148,011. 6s.8d. The bank’s rest or surplus 
profits stands at £380,000, exclusive of the whole year’s dividend and balance 
in profit and loss account, which, together, amount to £143,011. 6s. 8d. The 
accounts now submitted shew that the tendency noticed in the last two years to 
a diminution in the amount of funds held by the bank from the public has been 
arrested, and the feeling is more hopeful that trade may now be expected to 
assume a more healthy appearance. The directors who retire by rotation at 
this time are Mr. Archibald Galbraith and Mr. James Currie. Both gentlemen 
are eligible for re-election, and the directors recommend that they be re-elected. 
The directors record, with regret, the death of Mr. George Freeland Barbour, 
one of the extraordinary directors of the bank. The board have, during the 
year, added to the list of extraordinary directors the names of Sir John Adam 
Hay, Bart., of Smithfield and Haystoune ; Mr. John Mackenzie, of 6, Manor 
Place, Edinburgh, formerly one of the ordinary directors of the bank ; and Mr, 
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William Stirling, of 179, Bath Street, Glasgow. It will be incumbent on the 
meeting to appoint auditors for the current year, and to fix their remuneration. 


By order of the board, 
Cuas, GarrpNER, General Manager. 
Glasgow, 20th April, 1887. 


Abstract of the State of Affairs, 2nd April, 1887. 





LIABILITIES. 
Dr. 
Deposits and current accounts . : : ¥ : - £9,904,122 8 8 
Current drafts on London . ; ‘ 39,151 10 10 
Acceptances by the bank and their London ‘agents ; ‘ 97,219 12 9 
Notes in circulation . : ‘ ‘ 709,567 0 0 
Total liabilities to the public . $10,750,060 12 3 


Capital, £5,000,000, of which is paid-up, £1, 000, 000 ; ; Test 
account, £380, 000; profit and loss account, balance brought 
forward from 2nd April, 1886, £18,950. 19s. 3d.; profit 
and loss account; 2nd April, 1887, £129,060, 7s. 6d.— 
£528,011. 6s. 8d.; total liabilities to theshareholders . 1,528,011 6 8 


£12,278,071 18 11 


ASSETS. 
Cr. 

Bills under discount, less rebate, £2,627,128. 17s. 2d.; 
advances on cash credits and current accounts, £3,000,528. 
4s. 7d.; loans on stocks and other securities, £1,699,039. 





9s. 3d. ° - £7,326,696 11 0 
Liability of customers for bank’s acceptances, per contra . 97,219 12 9 
£7,423,916 3 9 

Bank offices, Glasgow, Edinburgh, and branches ‘ ; 289,210 10 11 
London property, partly in occupation of the bank . 2 73,782 19 4 


Consols and other Government securities, £1,024,391. 3s. 2d.; 
money at call and short notice, £1,426, 236. 12s. 6d.; other 
securities and investments, £1,143,286. 12s. 2d.; cash 
balances due by banking correspondents, and cash 
vouchers in transitu, £207,650. 10s. 1d.—£3,801,564. 17s. 
1ld.; gold and silver coin and notes of other banks, and 
balances at the Bank of England, £689,597. 7s. z ‘ 4,491,162 411 





$12,278,071 18 11 








Gro. Wittock, Accountant. 


REPORT BY THE AUDITORS. 


We, the auditors appointed by the shareholders of the Union Bank of Scotland, 
Limited, beg leave to report,in terms of the Companies Act, 1879, that we have 
examined the books kept at the head office of the bank, and the returns from the 
branches, and that, in our opinion, the above is a full and fair balance-sheet 
properly drawn up, so as to exhibit a true and correct view of the state of the 
bank’s affairs as appearing from the books. We have also examined the securities 
representing the reserves and investments of the bank, including the balances 











at the Bank of England, and have checked the cash at the head offices in Glasgow 


Provincial Clearing-House Returns. 






and Edinburgh, and at the London office, and have found all to be in order. 


Glasgow, 15th April, 1887. 


Dr. 


JAMES Hatpang, C.A. 
WitiiaM Mackinnon, C.A. 


Abstract of Profit and Loss Account, 2nd April, 1887. 


Charges of management at head office in Glasgow and 


Edinburgh, at London — and 128 branches in 


Scotland 


Balance carried down. 


Cr. 


Balance brought forward . 


Gross profits, after providing for rebate of interest, and for 


all bad and doubtful debts 


Balance brought down 


$122,856 5 8 
6 8 


148,011 


$270,867 12 4 


$18,950 19 


251,916 13 1 


£270,867 12 4 





£148,011 6 8 


Gero. WitLock, Accountant. 
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ae Newcastle- 

1887. Birmingham. Manchester. on-Tyne. 
Week ending 8th Jan. . 703,593 3,455,036 653,330 
“7 16th ,, 490,828 2,522,169 573,620 
ss 22nd ,, 498,492 2,194,634 562,210 
ee 29th ,, 511,394 2,585,823 567,710 
= 5th Feb 622,280 2,848,675 615,980 
aS 12th ,, 527,424 2,428,960 631,470 
99 19th ,, 477,587 2,232,446 605,900 
a 26th ,, 554,190 2,379,389 560,480 
€ 5th March 645,749 2,797,584 593,700 
2 12th ,, 449,614 2,226,778 574,890 
ee 19th ,, 515,204 2,344,287 546,280 
v 26th ,, . 452,149 2,327,714 481,790 
a 2nd April. 593,653 2,686,601 521,810 
9th ,, 430,965 2,229,083 462,750 
os 16th ,, 423,455 2,281,417 504,400 
are. 4s 5 501,787 2,094,720 556,760 
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The following allotments have been made at the Bank of England, viz. :— 
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Covuncit Brits. TELEGRAPHIC TRANSFERS. 
| ee Rs. | Average. Minimum, Rs. Average. | Minimum. 
Mar. 30th. s. @. s. @. a, @. 8. 
Catcurta . — 5,30,000 |), 5117 
BomBay 21,000; 1 5 | 1 5a 27,560,000 | § 1 64 
Mapras 1,00,000 | 1 52% § 16 2,50,000 1 5°094 
April 6th. 
Caucurta . 24,50,000 } 1 428 
BomBay 9,50,000 st 
Mapras _ 
April 13th. 
CatcurTa . — 18,00,000 1 6°152 
BomBay 3,00,000 hi 5 21,75,000 1 5146 {3 5 
Mapras 20,000 $ 4,00,000 1 6°166 
April 20th. 
CaLcurTta . os 5, 00,000 
BomBay —_ 1 434 21,00,000 1 56 
Mapras . 30,000 | 1 4:98 4,00,000 
| i 





























From Ist April, 1887, to March 31st, 1887, bills for Rs. 16,02,89,550 have been 


sold, realizing £11,646,577. 


From the 1st to the 20th April, 1887, bills for Rs. 1,51,40,000 have been sold, 


realizing $1,073,211. 





Statistics of Failures and Bills of Sule. 

















Corres- Total 
1887. | Total. —T | Increase. | Decrease. — 
| 1886. | 1887. 
Fartures tN ENGLAND AND 
WALES. 
Week ending 26th Mar. .. 121 129 _— 8 27 
» 9 2nd April... | 109 101 8 pe 35 
ee a eer 116 102 14 — 49 
ee 
—S oe 48 114 _ 66 











Brus oF SALE REGISTERED IN 
Enetanp & WALEs. 


a | a 


217 











Total 
Increase. 
194 
1 207 
262 43 _ 250 
259 _ 42 208 





BILxs oF SALE REGISTERED 1N 
TRELAND. 








Week ending 26th Mar. .. 


” ” 


20 
14 




















Total 
Decrease. 
17 3 — 22 
33 — 19 41 
21); — 9 50 
_ y 62 
















LONDON BANKERS’ CLEARING-HOUSE RETURNS. 











London Banks Clearing-House Returns. 
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Notes in 
Date. Circulation. 
1886. £ 
Apl.21 24,780,365 
28 24,694,815 
May 5 | 25,048,900 
12 24,829,150 
19 24,575,040 
26 24,434,210 
June 2 24,900,030 
9 24,624,025 
16 24,549,015 
23 24,390,770 
30 25,241,110 
July 7 | 25,567,010 
14 25,835,290 
21 25,309,410 
28 25,394,165 
Aug. 4 | 25,807,700 
11 | 25,427,745 
18 25,182,485 
25 | 24,897,915 
Sept. i | 25,084,472 
8 24,824,589 
15 24,533,020 
22 24,407,780 
29 25,138,095 
Oct. 6 25,581,675 
18 25,402,345 
2c 25,107,010 
27 24,836,700 
Nov. 3 25,103,705 
10 24,827,255 
17 24,576,145 
24 24,217,640 
Dec. 1 24,388,880 
8 | 24,191,675 
15 24,050,070 
22 | 24,275,105 
24,436,670 








13 | 


24,827,720 
24,456,160 
24,868,685 
23,706,220 
23,943,625 
23,595,380 
23,397,170 
23,245,765 
23,731,095 
23,438,050 
23,336,900 











23,389,470 | 
23,800,625 
24,762,870 
24,498,945 


Coin Proportion | Government Other | 
and Bullion | of Coin and Securities Securities | Public 
in Issue Bullion to in Banking in Banking | Deposits, 
Department. |Circvlation.| Department. | Department. | 
£ °/, £ | 2 | 8 
20,207,860 81 14,583,498 20,825,892 { 7,223,188 
20,175,020 82 14,583,498 | 20,683,698 | 7,466,671 
19,702,325 79 14,583,498 | 21,288,835 7,013,565 
18,405,905 74 14,833,498 20,978,125 | 5,979,759 
18,578,830 75 14,833,498 21,422,809 | 7,278,137 
18,327,860 76 14,833,498 21,210,568 | 6,564,827 
18,691,120 75 14,833,498 21,121,508 | 6,214,585 
19,079,785 78 14,583,435 20,830,793 5,837,604 
19,314,140 79 14,583,435 20,705,578 6,004,004 
19,877,170 81 14,583,435 20,815,124 | 6,756,761 
20,092,425 80 14,583,435 22,785,698 8,331,060 
19,858,555 81 16,282,597 22,235,831 5,975,965 
19,847,815 78 15,932,597 19,945,152 4,260,598 
19,829,355 78 15,546,530 19,997,247 4,024,715 
20,231,680 79 14,840,355 19,570,072 3,610,176 
20,273,270 79 14,840,355 19,851,494 3,337,391 
20,190,915 79 14,188,370 19,979,132 3,353,542 
20,502,600 81 14,088,370 19,567,563 3,732,711 
20,975,400 81 14,088,370 19,637,296 3,867,785 
20,256,525 81 13,888,296 19,886,845 3,219,134 
19,973,330 81 12,736,543 19,296,420 2,485,741 
20,198,060 82 12,336,545 19,327,245 2,598,336 
20,167,655 83 12,336,543 19,514,747 3,178,089 
19,994,615 80 12,336,543 22,962,175 3,259, 392 
19,298,970 75 15,935,215 23,184,425 4,582,552 
18,951,285 74 15,935,215 19,453,078 3,520,750 
18,770,010 5 14,035,216 19,768,403 3,043,469 
18,664,565 75 13,485,215 19,623,283 2,995,386 
18,549,280 74 14,035,215 20,190,004 3,114,798 
18,707,955 75 14,585,215 19,466,154 3,140,763 
18,841,365 76 14,035,215 18,955,738 3,339,747 
18,785,575 78 13,385,215 18,710,852 3,116,798 
18,741,950 77 13,135,151 18,894,255 2,927,477 
18,729,940 77 > 12,685,151 18,895,801 2,836,147 
18,611,725 78 13,132,151 19,659,955 3,094,913 
17,857,640 73 13,132,151 20,326,232 3,955,893 
17,672,000 13,132,151 23,067,109 4,363,049 


18,007,345 
18,308,465 
18,716,655 
19,425,235 
20,071,615 
20,336,325 
21,193, 160 
21,688,535 
21,868,250 
22,225,040 
22,570,915 
23,267,505 
23,296,215 
22,824,365 
22,697,785 











17,931,805 
16,831,805 
15,181,805 
13,681,805 
13,531,805 
13,129,782 
13,129,782 
13,129,782 
13,633,141 
14,136,141 
14,136,141 
14,136,141 
14,210,438 
14,434,661 
14,434,661 











22,775,089 
18,847,946 
12,099,000 
18,778,522 
18,926,692 
18,757,946 
19,025,273 
20,347,222 
22,570,914 
20,870,993 
21,436,104 
21,557,555 
21,826,341 
21,455,331 
18,553,183 

















9,002,646 
4,626,502 
4,189, 856 
3,702,987 
3,670,220 
4,757,541 
6,231,014 
7,937,006 
8,908,304 
9,570,145 
10,506,806 
10,186,466 
10,543,556 
8,202,209 
6,448,584 





A} 
Mi 


Ju 





blic 
osits, 





£ 
23,133 
66,671 
13,565 
79,759 
78,137 
64,827 
14,585 
37,604 
04,004 
56,761 
31,060 
75,965 
50,598 
24,715 
10,176 
37,391 
53,542 
32,711 
57,785 
19,134 
35,741 
98,336 
78,089 
59,392 
32,552 
20,750 
13,469 
15,386 
14,798 
10,763 
39,747 
16,798 
27,477 
36.147 
4,913 
55,893 
53,049 


2,646 
26,502 
39, 856 
12,987 
0,220 
57,541 
31,014 
37,006 
8,304 
710,145 
16,806 
36,466 
13,556 
)2, 209 
18,584 
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Bank Deposits and » a Rate’ 
Date annlls. Post Bills. Bank Post Reserve. to Liabilities of Discount. 

£ £ £ £ | % ; 

ApLat 22,731,670 221,337 | 29,954,803 | 12,432,242 | qr 2 

"98 | 223442,153 | 143,457 | 30,052,281 | 12,457,647 41 : 
May 5 | 22,770,334 159,484 | 29,943,383 | 11,739,050 | 39 

12 | 22,683,213 200,468 | 28,863,440 | 10,720,269 | 37 aa 

19 | 22,138,352 229,288 | 29,645,777 ——-:11,067,673 | 37 baat 

26 | 22,618,612 170,907 | 29,354,346 10,988,054 | 37 vane 

June 2 | 22,560,942 173,446 | 28,948,973 10,616,117 | 37 : 
9 | 23,170,467 178,024 | 29,186,095 12,399,225 39 

16 | 23,210,372 186,178 | 29,400,554 11,742,824 40 a 

23 | 23,286,010 169,703 | 30,212,474 12,446,902 41 se 

30 | 23,068,857 174,709 | 31,574,626 11,828,320 37 ae 

July 7 | 25,815,515 190,952 | 31,982,432 11,306,884 35 ess 

14 | 25,117,066 198,698 | 29,576,362 11,555,348 39 ent 

21 | 24,950,549 200,599 | 29,175,863 11,543,137 39 ae 

98 | 24,652,934 167,141 | 28,430,261 | 11,937,889 42 “a 

Aug. 4 | 24,704,506 195,375 | 28,237,272 | 11,487,824 41 < 

11 | 24,425,244, | 192,889 | 27,971,675 | 11,752,331 42 ja 

18 | 24,138,015 164,586 | 28,035,312 | 12,436,591 44 =e 

25 | 23,939,812 166,713 | 27,974,317 | 12,222,265 44 4 

Sept.1 | 24,293,612 148,515 | 27,661,261 12,162,647 44 — 
8 | 23,237,953 188,491 | 26,912,185 | 12,157,3 47 

15 | 23,244,430 156,966 | 25,999,732 | 12,617,104 48 ites 

22 | 22,976,435 146,043 | 26,300,567 | 12,750,524 4 pl 

29 | 25,408,441 148,985 | 28,816,818 | 11,812,686 41 nn 

Oct. 6 | 27,450,515 175,503 | 32,208,570 | 10,723,187 33 ane 

13 | 24,662,051 177,810 | 28,360,611 |} 10,631,853 37 - 
20 | 23,694,783 192,645 | 26,930,897 | 10,791,647 40 

27| 23,206,720 179,267 | 26,381,373 10,940,186 41 in 

Nov. 3| 23,723,453 180,120 | 27,018,371 10,455,860 39 — 
10 | 23,785,340 199,997 | 27,126,100 10,939,682 40 

17 | 23,083,356 181,034 | 26,604,137 | 11,292,99 42 ion 

24 | 22,773,881 | 155,683 | 26,046,362 | 11,632,537 45 eon 

Dec. 1 | 22,646,882 187,247 | 25,761,606 11,864,061 43 i 

8 | 22,589,908 180,783 | 25,606,838 — 11,659,05 4 _ 

15 | 23,502,677 188,948 | 26,786,538 11,643,625 43 é 

22 | 22,313,524 | 169,528 | 26,438,945 11,634,883 44 ou 

29 | 24,138,160 | 142,243 | 28,643,452 10,133,419 35 an 

1887. 

164,937 | 33,113,364 10,229,511 31 w~ 

on’ perpen 205,478 | 28,649,025 10,883,485 38 a 

19 | 23,717,053 163,970 | 28,070,879 11,711,033 42 fond 

26 | 23,510,610 194,311 | 27,407,908 | 12,873,789 47 “ 

Feb. 2| 23,854,170 219,590 | 27,743,980 13,235,353 4 4 
9 | 22,983,006 154,514 | 27,895,061 | 13,969,016 50 

16 | 22,680,709 175,647 | 29,087,370 | 14,916,541 51 - 

23 | 22,995,824 | 164,113 | 31,066,943 15,581,058 50 - 

Mar. 2| 24,127,546 | 164,363 | 33,200,213 15,300,122 4 : 

9 | 22,889,809 165,646 | 32,625,600  15,930,9 49 34 

16 | 23,064,103 153,440 | 33,724,349 | 16,470,951 49 : 

23 | 24,089,172 142,589 | 34,418,227 | 17,055,823 49 3 

30 | 23,727,338 148,022 | 34,418,916 16,719,907 | 4 - 

Apl. 6 | 25,058,014 193,276 | 33,453,499 15,224,609 | 45 — 

13 24,102,973 158,950 | 30,710,507 15,386, 5 2h 





Total 
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ISSUE DEPARTMENT, 





Bank of England Wieeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 



























































1887. 1887. 1887, 1887. 
Mar. 30. April 6. April 13. April 20. 
2 £ £ £ 
Notesissuned . . . . «| 39,046,215 | 38,574,865 | 38,447,785 | 38,622,720 
Government debt ° ° . 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . ee 734,900 | 4,734,900 »734, 4,734,900 
Goldcoinand bullion | ; 23,207,235 | 22,824,365 | 22,697,785 | 22,872,720 
Silver bullion . ° ° _- — _ = 
39,046,215 | 38,574,365 | 38,447,785 3*,622,720 
BANKING DEPARTMENT. 
| 1887. | 1887, 1887. 1887. 
| Mar. 30. April 6. April 13. | April 20. 
| £ | £ £ £ 
Proprietors’capital . . . «| 14,553,000| 14,553,000 | 14,553,000 | 14,553,000 
Rest . «©  «  « «| _8,784,770} 3,108,102 | 3,110,977 8, 117,590 
Public deposits < ee i . . | 10,543,556 8,202,209 6,448, 5-4 6,306,526 
Other deposits ‘ a a . | 23,727,338 | 26,058,014 | 24,102,973 | 24,787,216 
Seven-day andother bills, . .|  148,022| 193,276 58,450 188,977 
| 52,756,686 | 51,114,601 | 48,374,484 | 48,953,309 
Government securities ~ w + | 14,210,438 | 14,434,661 | 14,434,661 | 14,434,661 
Othersecurities . e . + | 21,826,341 | 21,466,331 | 18,553,183 | 1,846,591 
Notes . ° . . . - | 16,245,690 | 13,811,495 | 13,948,840 | 14,208,075 
Gold and ailvercoin , . . «| 1,474,317 1,413,114 1,437,8v0 »463,982 
52,756,686 ' 51,114,601 | 48,374,484 | 48,953,309 
=——— ee —% 
THE EXCHANGES. 
1887. 1887. | 1887, 1887. 
Lonpox— | Mar. 29 April 5. | April 12, April 19. 
{ 
Amesentom, shank - tice | @ ewe) & 12 1% 12 1g 
Dit 3 months . . . 12 3 | #12 3 12 12 2 
Rotterdam, ditto a 12 33 | 12 33 12 3 12 
Antwerp and Brussels, ditto 1. 25 ot 25 532 25 53 25 48% 
Paris, short . . . . . ° 25 31 26 31% 26 282 *25 25 
Dito 3 months , - . ° . 25 465 25 47% 26 45 25 41} 
Morseilles, ditto , ° ‘ ° 25 46 | 26 47% 26 45 25 413 
Hamburg, ditto , e ° i ° 20 61 20° 60 20 650 20 49 
Berlin, ditto . . ° . 20 651 20 61 20 61 20 49 
Leipsic, ditto ° . 20 61 20 61 20 61 20 650 
Frankfort-on-the-Main, ditto é 20 51 20 61 20 61 20 50 
Peversbu: g, ditto e . 203 2034 208 
Copenhagen, ditto . e « . 18 36 18 36 18 36 18 36 
Stockholm, ditto ° ° ° ° 18 40 18 40 18 40 18 40 
Christiania, ditto . . . . 18 40 18 40 18 40 18 40 
Vienna, ditto ‘ . . -| 12 ,883 12 88} 12 87} 12 832 
Trieste, ditto . . «| 12 888 | 12 eof | 129 878 | 12 85 
Zurich snd Basle,ditto + . «| 26 57% 25 54 | 25 50 | 25 483 
Midrid,ditto . . «© « «| 4635 | 46% 463} 4635 
Cadiz, ae, Gt ae oe . 4636 46% 463 | 4635 
Seville,ditto . . . . - 46%; | 46 46% 46;'5 
Barcelona, ditto . e ; ‘ ° 4635 46+ \ 463 | 4655; 
Malaga,ditto . «1 fe) 4Oe | gst | att 46d 
Granada ditto ° te | 4635 | 4635 464, 
Santander, ditto . 4 | 46%, | 4695 4625 
Biiboa, ditto = ‘ ° | an | 464 | 46% 46 
Zaragoza, ditto ° . 463 | 46+ i 463 46} 
Genoa, Milan, Leghorn, ditto S. we 25 778 | 25 77% | 25 75 25 72% 
Venice, ditto ‘ae - «| 26 77% 5 77% 25 75 25 72h 
Naples, ditto - +] 26 77% 25 77% 25 75 25 724 
Palermo and Messina, ‘ditte : . 25 77% 25 77% 95 75 25 72% 
Lisbon, #Odays. . . . . | 52 62 6222 522 
Oporto, ditto yy oe er se 52 623 5242 524 
Calcutta, demd. . eS ae 1°53 1°44 1° 1 
Calcutta ‘and Bonibay, 30 day e P 15 1°44 1° 1 
New York (Gold) demd. . e 4935 49% { 49% 49,4, 

















PRICES OF BULLION, 














e- " £3. d. 8. 
Foreign Gold in Bars pete 317 317 9% 317 9 317 
Silver in Bars (Standard - O88 & 03 7 03 7 0 3 
Mexican Dollars . . ° ° ot @ 2S 


Per Oz, 
d 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and — 















































England— Bank of England. ° . ; ° . £14,000,000 
99 207 Private Banks . : i ‘ ; : S ‘ . 5,153,407 
72 Joint Stock Banks. : ‘ : ; : . 8,495,446 
Scotiand— 12 Joint Stock Banks. ; ‘ ‘ : : . 8,057,209 
Ireland— 6 Joint Stock Banks . a . : = . 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bark of = ee — 
1855—Dec. 7th . - £475,000 
1861—July 10th ‘ ;. - 175,000 
1866—Feb.2ist. . . . 350,000 
1881—April lst . ‘ ° . 750,000 
ee 1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England—104 Private Banks . ‘ , - : £1,754,809 
30 Joint Stock Banks S . ‘ - 1,380,933 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . : £337,938 
City of Glasgow Bank ‘ ; . 72,921 
—— 410,859 
re 3,546,601 
£30,293,955 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bank of England ‘ ‘ ‘j : . = . £15,750,000 
‘a 96 Private Banks . g ‘ ‘ P ; : - 8,398,498 
42 Joint Stock Banks. . ‘ ° ; 5 -. 2114,513 
Scotiand— 10 Joint Stock Banks . ‘ ‘ . e . ° - 2,676,350 
Treland— 6 Joint Stock Banks. e 2 = 2 a : . 6,354,494 
£30,293,955 
Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was. : . “ ‘ . 207 
Diminished in number by ee . ° ° : 7 
LapsedIssues. . a x . ; : . 104 1ll 
96 
eno 
The number of Banks, authorized to issue their own notes in Cotes, by 
the Act of 1845, was ‘ i 5 x 19 
Diminished in number by amalgamation . . . ; ° . 6 
Lapsed Issues, as stated above . : , . : : - 8 9 
10 
BRITISH FUNDS. 
“8 } | 
8 | Price——-, 
Present Interest | 2 | Red tion, 
Amount. | Payable. | : Name. | 4 _ 3 wane, Pre- 
| | | Hst. Lst, | Sent. 
330,293,297 } 5 Jan.,5 July | 3 | Consols (Money) .| Purchased . 1023 | 99% {| 1024 
77,681,297 | 5 April, Oct..| 3 duced ...j/— - « «| 1023] 998] 1014 
180,459,068 | 5 April. Oct,.| 3||New . . . . “12 . . «| 102k | 992} 1014 
4,647,799 | Ja. Ap. Jy. Oc. 23 )— oe +e 6 SR se a 6 92: 94} 
33,228,820 | Ja. Ap. Jy.Oc.| 24 .| 903] 88 91} 
36,000! 4 Feb., Aug. . | + Annuities, Red Sea Aug., 1908 :| 153| 1433| 143 
ms 11 Mar., Sept.| 3 Exchequer Bills . \March, £1,000, 10p| 8d 10/0p 
' 11 June, Dec..| 2 | June, ‘£1,000 10n| 6a 8/0p 
8,000,000 | 1 April, 1 Oct. : C ‘anada Guarant’d. {1908-8 . .) 1134); 110%] 1)2x 


9,424,000 1 Mar.,1 Sept | 





__ Egyptian Guarant’d Drgs.und.par 1004! 96§ 1 100 
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Bankers’? Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 82. 


(Eatracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





|| Author: || AVERAGE AMOUNT. 
NAME OF BANK. | ized || 
Issue. [Mar. 19.| Mar. 26.| April 2.) April 9. 


| 

















£ £ £ £ £ 
; 11,849 5,101 | 5,460 | 5,340 | 4,967 


Ashford Bank < 5 i 

Aylesbury Old Bank . ; || 48,461 |, 12,805 | 13,005 | 12,892 | 13,386 
Baldock and Biggleswade Bank . - || 37,223 || 9,878 | 9,558 | 9,781 | 9,774 
Barnstaple Bank . «|| 17,182 || 1,950} 2,099 | 2,491 | 2,861 
Bedford Bank . . «|| 84,218 |! 18,487 | 18,641 | 19,487 | 19,912 
Bicester and Oxfordshire Bank . - || 27,090 |; 10,374 | 10,768 | 10,571 | 10,585 
Boston Bank—Garfit and Co. . . || 75,069 |, 27,393 | 28,013 | 28,802 | 31,155 
Broseley and Bridgnorth Bank . - || 26,717 6,480 | 6,702 | 7,369 7,562 
Buckingham Bank . - . || 29,657 | 11,284 | 11,698 | 12,267 | 12,982 


. 


82,362 | 19,640 | 20,384 | 21,373 21, 863 





Bury and Suffolk Bank 





















Banbury Bank . “il 43,457 |; 11,209 | 11,490 } 11,469 {| 11, 851 
Banbury Old Bank . a 55,153 | 10 440 10,535 | 10,588 | 10, 852 
Bedfordshire, Leighton Buzzard Bk. 36,829 | 18,093 18,175 | 17,901 | 18,273 
Brecon Old Bank ‘ | 68,271 | 7,769 7,269 7,798 | 9,379 
Brighton Union Bank . 4 ! 83,794 || — _ —_ 
Cambridge Bank—Mortlock & Co. . || 25,744 9,267 { 10,240 | 10,950 | 11,207 
Cambridge and aa Bank. || 49,916 || 27,495 | 27,901 | 28,711 | 28,791 
Canterbury Bank ‘ . || 33,671 || 10,095 9,620 | 10,056 | 11,181 
Colchester Bank . . - || 25,082 || 9, 386 | 9,595 | 9,311 9,299 
Colchester and Essex Bank . || 48,704 |; 17, 421 17,633 | 18,370 | 18,837 
City Bank, Exeter. ‘ - || 21,527 | 5,404 5,636 6,291 6,500 
Derby Bank—Smith & Co. ‘ . || 41,804 7,515 7,610 {| 8,082 {| 8,222 
Darlington Bank ‘ : . || 86,218 || 47,492 | 47,072 | 47,723 48, 229 
Devonport Bank a ° ; . | 10,664 2,241 } 2,761} 2,980 
Dorchester Old Bank . i 48,807 || 21,020 | 21,219 | 22,438 23,648 
East Cornwall Bank . . . 112,280 _— = _ _ 
East Riding Bank | 58,892 || 37,770 | 38,564 | 39,3873 | 41,269 
Essex Bk. and eared s Stor tford Bk. | 69,637 || 24,144 | 23,739 | 24,668 | 25,394 
Exeter Bank ‘ - || 37,894 || 10,570 | 11,449 | 12,382 | 12,593 
Faversham Bank ° 5 2 - || 6,681 2,970 |} 2,848 | 2,829 | 3,081 
Godalming Bank __. . || 6,892 | 4,794 | 4,953 | 5,036 | 5,078 
Grantham Bank—Hardy & Co. . - || 80,372 || 8,335 8,329 8,626 8,580 
Hull and Kingston-upon-Hull Bank . | 19,979 |, 11,485 | 10,270 | 10,342 11,821 
Huntingdon Town and County Bank. | 56,591 |, 12,753 | 12,961 | 13,162 | 13,671 
Harwich Bank . «| 5,778 | 8,064] 3,164 | 3,298] 3,175 
Hertfordshire, Hitchin Bank ‘ el 38,764 |, 19,452 | 20,124 19,477 } 21,061 
Ipswich Bank 21,901 | 10,228 | 10,481 | 10,426 } 10,781 
Ipswich and Needham:Market Bank | 80,699 | 29,316 | 29,362 | 30,759 | 82,038 
Kentish Bank—Mercers & Co. . - | 19,895 |, 11,617 | 11,806 | 11,605 { 11,964 
Kington and arenes Bank . - || 26,050 | 10,796 | 11,832 | 12,316 | 12,315 
Kendal Bank ° ° . || 44 663 | 33,723 | 33,844 | 34,189 | 35 932 
Leeds Bank e /130, 757 | 52,969 | 52,160 | 53,245 55,284 
Leeds Union—W. W. Brown & Co. * | 37 "459 | 28,732 | 29,390 | 30,894 | 31,124 
Leicester Bank ° . - || 32,822 |! 10,052 | 10,372 | 10,959 10, 887 
Lewes OldBank . || aaase || — | ; 
Lincoln Bank . 100,342 |, 60,152 60,378 | 63,447 | 67,138 
Tlandovery Bank and ‘Liandilo Bank. | 32 945 9,174 | 9,432 | 8,963 | 10,414 
| e! 
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| Author- ; 
NAME OF BANK. ized | 
Issue. | 
|---| 
Lymington Bank . 4 5,088 || 
— Regis and Lincolnshire Bank . 42,817 || 
Regis and Norfolk Bank - 13,917 || 
Mreclosteld Bank . . % + || 15,760 || 
Miners’ Bank . ° - || 18,688 || 
Monmouth Old Bank . || 16,385 
Newark Bank . - . || 28,788 || 
Newark and Sleaford Bank - || 51,615 |, 
Newbury Bank - || 36,787 I 
Newmarket Bank . + || 23,098 | 
Norwich and Norfolk Bank + ||108,720 | 
Naval Bank, Plymouth || 27,321 |; 
New Sarum Bank—Pinckney Bros. | } 
(now Salisbury Old — ° « || 15,659 | 
Nottingham Bank . ° . 1 Sy 047 | 
Oswestry Bank . | 18, 471 } 
Oxford Old Bank. || 34, 391 | 
Old Bank, Tonbridge 1 |} 1%1ss |} 
Oxfordshire Witney Bank ;. |] 11,852 | 
Pease’s Old Bank, Hull . || 48,807 
Penzance Bank - || 11,405 | 
Reading Bank—Simonds and Co. | 37,519 | 
Reading Bk. —Stephens, Blandy & Co || 48,271 | 
Richmond Bank, _— i | 6,889 | 
Royston Bank . ‘ . || 16,393 | 
Rye Bank 29,864 | 
Saffron Walden and North Essex Bk. 47,646 | 
Scarborough Old Bank . 65,529 
Salop Old Bank = 24,813 
Sittingbourne and Milton Bank ° ’ 
Southampton Town and a Bank || 25,359 
Stamford and Rutland — . || 31,858 
Tavistock Bank || 18,421 
Thornbury Bank . 10,026 
Thrapston and Kettering Bank 11,559 
Tring Bank and Chesham Bank. || 13,531 || 
Towcester Old Bank ‘i . || 10,801 | 
Uxbridge Old Bank . : . || 25,136 || 
Wallingford Bank . 17,064 
Warwick and Warwickshire Bank 80,504 | 
Wellington Somerset Bank . | 6,528 |} 
West Riding Bank . || 46,158 |) 
Whitby Old Bank. || 14,258 |) 
Winchester, Alresford and Alton Bk. || 25,892 || 
Weymouth Old Bank - || 16,461 || 
Wisbech and Lincolnshire Bank | 59,713 |) 
Wiveliscombe Bank... | 7,602 || 
Worcester Old Bank. . . || 87,448 | 
Yarmouth and Suffolk Bank || 53, 060 
Yarmouth Norfolkand Suffolk Bank 13,229 | 














AVERAGE AMOUNT. 

Mar. 19. | Mar. 26.) April 2. |April 9. 

£ £ £ £ 
952 922 | 1,104] 1,098 
14,739 | 14,550} 14,867 | 15,350 
5,499 | 5,560 | 5,797] 6,244 
8,462 | 3,783 | 38 974 4,661 
7,880 | 7,527 8,593 8,579 
897 943 | 1,007 939 
5,795 | 5,643 | 6,187] 6,837 
15,578 | 15,670 | 16,252 | 17,170 
6,277 | 6,143 | 6,5 ,007 
8,468 | 8,406 | 8,557 | 8,865 
48,383 | 50,250 | 58,986 | 55,773 
9,290 | 9,369 | 9,899 | 10,002 
2,294 | 9.554] 3,184} 8,041 
18,516 | 19,326 | 20,392 | 20,970 
2,555 | 2.892} 3,071 | 3,053 
22,505 | 22,973 | 24,530 | 24,365 
7,915 | 8,246 | 8,576 ,002 
2,703 | 2,593 | 2,841 | 3,417 
34,275 | 34,421 | 35,780 } 38,331 
2,459 | 2,465 | 2,784 | 2,641 
12,508 | 12,645 | 18,024 | 14,519 
12,908 | 13,769 | 14,655 } 14. 396 
4,400 | 4,823 | 4,253 4,477 
4,362 | 4,232 | 4,383 { 4,471 
2,806 | 2,902 | 3,824} 3,219 
11,193 | 11,255 | 11,775 | 12,994 
12,609 | 12,769 } 12,610 | 13 240 
15,620 | 15,981 } 16,486 | 16: 961 
691 725 785 745 
4,372 | 4,255 | 4,676 | 5,059 
6,475 | 6,555} 7,145{ 7,693 
8,290 | 3,235 | 8,350} 8,441 
4,485 | 4,491 | 4,882 | 4,918 
4,106 | 4,171 | 4,172} 4,180 
9,623 | 9,788 | 10,070 10, 508 
4,101 | 4,129 | 4,173] 4,397 
1,874 } 1,808 | 1,772] 1,847 
12,323 | 12,858 } 12,965 } 18,152 
4,380 | 4,770 | 4,858] 4,591 
23,962 } 23,861 | 24,581 | 25,038 
5,002 | 5,089 | 5,868 | 5,614 
8,349 | 3,871 | 3,778 | 3,749 
7,621 |} 7,631 | 8,054} 8,520 
16,354 | 16,439 | 16,979 } 17,530 
364 | 1,401 | 1,890) 1,380 
| 21,725 | 22,205 } 28,404 | 24,115 
20,909 | 21,935 | 21,759 | 91,966 
5,018 5,175 4 5,612 
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JOINT STOCK BANKS. 
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per aes AVERAGE AMOUNT. 
NAME OF BANK. ised : pest 
‘ ar. 19. | Mar. 26,; April 2. | April9. 
| £ | 2 £ £ £ 
Bank of Westmoreland. | 12,225 || 11,150 | 11,249 | 11,101 | 11,818 
Barnsley Banking Company, Limited. 9,563 l| 5,076 | 5,106 5,075 4,956 
Bradford Banking Company, Limited || 49,292 || 34,026 | 34,870 | 85,167 | 86,879 
Bank of Whitehaven, Limited . | 32,681 || 20,738 21,185 | 21,045 | 21,171 
Bradford Commercial Banking Co., | | | | 
‘és oe ; 20,084 || 16,227 | 16,104 16,972 | 17,683 
urton, xeter, and ‘As bourne | i] 

Union Bank, Limited . 60,701 || 21,880 | 23,059 | 24,056 | 26,919 
Cumberland Union Bkg. Co., Limited 35,395 || 38,666 | 34,495 | 35,118 | 37,625 
Coventry Union Banking Company 16,251 || 5,951 | 5,988 6,270 | 6,723 
County of Gloucester Banking is i | 

Limited 144,352 || 50,073 | 49,397 | 51,580 | 54,371 
Carlisle and Cumberland Banking Co., be || | 

Limited 25,610 || 25,179 | 25,434 | 25,850 25,185 
Carlisle 2 District Bank, Limited 19,972 || 17,230 | 17,379 | 17,141 | 17,530 
Derby and Derbyshire Banking Co., 

Limited - || 20,098 |) 8,692 | 9,217 | 9,153 | 9,068 
Halifax Joint Stock Bank, Limited . || 18,534 || 17,095 | 16,800 | 16,879 | 17.131 
Huddersfield Banking Company, Ltd. || 37,354 | 26,609 | 26,114 | 26,055 | 25.632 
Hull Banking Company, Limited _... || 29,333 || 29,229 | 28,937 | 28,705 | 80,237 
Halifax Commercial Bkg.Co., Limited || 13,733 || 10,45 | 1v,4v7 | 10,744 | 10,686 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 || 2,785 | 2,720 2,718) 2,689 
Knaresborough and ClaroBkg.Co.,Ltd. | 28,059 || 17,320 17,711 | 18,159 18,259 
Lancaster Banking Company . oH 64,311 | 48,112 | 49,353 | 50,511 | 53,264 
Lelesstershive Banking Go., , Limited . || 36,060 || 39,000 | 39,895 | 41,898 | 43,779 
Lincoln and Lindsey wee sae i) { 
ett: ices arid Werwieksnixg {| 92° | 41,090 | 41,177 | 42,805 | 45,464 

eamington Priors an arwickshire 

Banking Company, Limited. . 13,875 | 6,20 | 6,257 | 6,092 | 6,460 
Moore & Robinsons’ Notts. Bkg. Co., | | } | 

Limited 35,818 || 19,620 | 20,678 | 22,866 | 28,210 
Nottingham and Notts Banking Co. 29,477 || 21,249 | 21,140 | 22,728 | 22,780 
Northamptonshire Banking Company, } 

Limi ted. . Si? 26,401 | 10,645 | 10,807 10,554 | 11,020 
North and South Wales Bank, Limited || 63°951 | 89,675 | 40,568 | 44,249 } 48,018 
Pares's Leicestershire Banking Co., | | | 

Limited 59,300 || 34,615 | 34,555 | 35,267 | 36,967 
Sheftield Banking Company, Limited 35,843 || 20,058 | 20,605 | 21,649 21,558 
— Spalding & Boston Bk. Co., | } | 

Limited . 55,721 || 33,582 | 34,645 | 34.589 | 36,853 
Stuckey'’s Banking Company - 356,976 [:o4ea 198,698 202,619 203,633 
Shettield and Hallamshire Banking Co. 23,524 || 12,586 , 12,455 | 13,500 | 13,478 
Sheffield & Rotherham Joint Stock | 

Banking Company, Limited . 52,496 | 20,105 | 20,718 | 22,103 | 24,267 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 | 35,050 | 35,287 | 36,726 | 38,759 
Wolverhampton & StaffordshireBk. Co. || 35,378 || 5,137 5,403 | 5,874 | 6,098 
Wakefield and Barnsley Union Bank . || 14,604 | 11,348 11,818 | 11,885 , 11,716 
Whitehaven Joint Stock Banking Co. || 31,916 | 20,405 | 20,270 | 21,615 | 22,592 
Wilts and Dorset Banking Co., Ltd. . || 76,162 | 64,416 | 64,793 | 67,951 | 69,873 
West a sagen a kin 34,029 | 25,938 | 25,766 24,492 | 25,662 
Worcester City and County Ba 8 { { 

Company, Limited 6,848 265 350 | 6738 456 
York Union Banking Company . 71,240 | 63,405 | 63,877 | 63,555 | 66,775 
York City and County Bkg. Co., Lt. 94,695 | 87,025 88,403 | 91,275 | 95,013 
Yorkshire Banking Company, Limited | 122,532 (100,264 99,759 101,066 107,274 

} | 
| | | | 
{ | | 
| 






































489 


trish and Srotrh Cirreulation Returns. 


—— 


Averaye Circulation, and Coin held by the IntsuH and Scotcn Banks during the 
Four Weeks ending Saturday, the 2nd April, 1887. 


IRISH BANKS. 





| |AverageAmount 
Average Circulation during 

| \\ Four Weeksending as above. | Gola and Sliver 

Authorized | join he 





























piesa en ane Under £5., Totals. Weeks ending 
} upward s.| as above, 
| 2 | £ | | .# £ 
Bank of Ireland * . || 8,738,428 | 1,541,475) 931,925 2,473,400 813,144 
Provincial Bank of Ireland !| 927,667 || "312, 130) 415,856, 728,036, 422,937 
Belfast Bank : , 281,611 || — ‘416) 241,728: 467,144 288,327 
Northern Bank 243,440 || 150, 545| 198,771, 349,316 220.555 
Ulster Bank . 811,079 | 319, 984 812.090 632,024 412.189 
The National Bank . 852,269 | 770,651; 510,418 1,281,069 832,441 
Tortats (Irish Banks) 6,354,494 3,320,201 2,610,788 5,930,989) 2,989,693 
| 1 ‘ 
SCOTCH BANKS. 
\ | i 
Bank of Scotland . . } 348,418 || 284,618) 551, 799, 786,417: 611,735 
Royal Bank of Scotland . | 216,451 || 210,458! 470,505) 680,936 626,910 
British Linen Company . || 488,024 || 161 .267| 447,349) 608, 616) 807,360 
Commercial Bank of Scotland . | 374,880 || 194,i 156) 514,007) 708,163! 448,154 
National Bank of Scotland 297,024 || 162.561) 407.869} 579,480! 420,479 
Union Bank of Scotland . || 454,346 | 207 466) 477,601! 68n.067 } 382,747 
Aberdeen Town & County Bank | 70,133 || 74,623) 105,552) 180,175) 145,789 
North of Scotland Banking Co. | 154,819 || 141, '375| 190 419} 331,794) 227,643 
Clydesdale Banking Company. || 274,321 || 155. 872) 341 918) 497,790) 316,076 
Caledonian Banking Company. || 58,434 | 31,416, 56,838) 88,254 50,485 


Toraxs (Scotch Banks) 





2,676,350 ||1, 
} Ht 








76, 


38,537,278 
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Summary oF WEEKLY Returns or Banks oF IssvE ror Four 
WEEKS ENDING APRIL 9TH, 1887. 





Fixed Issues.) Mar. 19. Mar. 26. {| April 2. April 9. 





£ £ £ £ £ 
96 Private Banks . . | 8,898,598 | 1,177,562 | 1,193,976 | 1,235,401; 1,800,951 
42 Joint-Stock Banks .} 2,114,513 | 1,307,267 | 1,322,996 | 1,356,826; 1,209,968 





138 Totals . - | 5,518,111 | 2,484,829 | 2,516,972 | 2,592,227; 2,510,919 




















Average Weekly Circulation of these banks for the month onting as above :— 
PrivateBanks . - ° e e ° é +» £1,226,972 
Joint-Stock Banks ; ‘ re ° e a ‘ A ‘ s "299, 267 


Together ° . . ‘ - £2,526,289 


On comparing these amie with the on tor te previous month, they 
show:— 


Decrease in the notes of Private Banks . s 2 - ‘ £608 

Increase in the notes of Joint-Stock Bank ‘ A ‘ ; 862 

Total Decrease onthe month . js a ‘ £246 
And, as compared with the corresponding month of last ae _ 

Decrease i in the notes of Private Banks ‘ ‘ - £103,067 

Decrease in the notes of Joint-Stock Banks - ‘ ‘ 66, 


Total Decrease as compared with the corresponding period oflast year £169,549 


The following is the comparative state of the circulation as regards the Fized 
Issues: — 
The Private Banks are below their fixed issues ; ‘ 


i . £2,171,626 
The Joint-Stock Banks are below their fixedissues 


. . 815,246 


Total below their fixedissues > - = ‘ . £2,986,872 


Summary oF IrisH AND Scotcu Returns To Aprit 2np, 1887. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe Average Weekly Circulation 
of these banks during the past month, viz.:— 

Average Circulation of the Irish Banks. : : . : . £5,930,989 
Average Circulation of the Scotch Banks . i " . 5,187,669 


Together . ° . . . . : ; . £11,068 658 
On comparing these amounts with the ttiiin ie the previous month, they 
show— 
Decrease in the Circulation of Irish Banks , 7 ‘ 
Increase in the Circulation of Scotch Banks . u 





° ° £25,263 


a 15,1 



























Total Decreaseonthemonth . .. . ‘i ae £10,073 
And as compared witht hecorresponding month of sent a 

Increasein the Circulation of Irish Banks . ‘ ‘ £140,782 

Decrease in the Circulation of Scotch Banks ., - ‘ ‘ 


‘ 52, 





Total increase as compared withthe corresponding period of last year £88,551 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . ° ° e ° ° ° . £6,354,494 
Scotland,10 Joint-Stock Banks . . ; y ‘ . Z - 2,676,350 


Together 16 . ‘ . ° . ‘ i re £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are below their fixedissues . ° . «o te « Saaaeue 


Scotch Banks are above their fixedissues . : 5 2 ° . 2,461,319 
Total above fixedissues . ‘ ° £2,037,814 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks . . . ° : . £2,989,593 

Gold and Silver held by the Scotch Banks . 2 . ‘ . 8,537,278 


Together . . ‘ ‘ . £6,526,871 


Being a decrease of £15,184 on the part of the Irish Banks, and a decrease of 
= on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UnitED Kinepom To Apri 9TH, 1887. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month:— 

















| March. | April. | Increase. | Decrease. 
| | | 
| £ i £ | £ | £ 
Bank of England (monthend- | | 
ing 13th April) . . «| 28,485,485 | 24,354,145 | 918,660 | as 
Private Banks . «| 1,227,580 | 1,226,972 | nt 608 
Joint-Stock Banks. . .| 1,298,905 | 1,299,267 | 362 | rs 
Totalin England . . .| 25,961,970 96,880,384 | 919,022 | 608 
Scotland .  « « «| 5,122,479 | 5,187,669} 15,190 | ae 
Ireland. . . . .| 5,956,252 5,930,989 Ke 25,268 
United Kingdom . .| 87,040,701 | 87,949,042 934,212 | 25,871 








As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £476,131,a decrease in Private Banks 
of £103,067, and a decrease in Joint-Stock Banks of £66,482; in Scotlanda 
decrease of £52,231 ; and in Ireland an increase of £140,782. Thusshowing that the 
month ending April 9th, as compared with the corresponding period last year, 
presents an increase of £306,582in England, and an increase of £415,183 in the 
United Kingdom. 


The Returns of the Bank of England for the monthending April 13th give an 
average amount of Bullion,in both departments, of £24,381,532. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
£872,812, and as compared with the corresponding period of last year, an increase 
of £1,877,869. 

The average umount of Coinheld by the Banks of Issuein Scotland and Ireland 
during the month ending April 9th was £6,526,871, being a decrease of £148,228 
as compared with the Return of the previous month, and a decrease of £179,944 
as compared with the corresponding period of last year. 
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Bankers’ Magazine Share List. 


BRITISH, COLONIAL AND FOREIGN BANKS. 








Paid up 
Capital. 


wm 
Share. 


NAME, 








1,807,500 


1,705,000 


98,530 

60,0u00 
408,00" 
279,000 
297,385 
500,000) 
130,000 
100,00 
100,000 
2n,00 
175,000 
250,000 
100,000 
2 0,000 
150,00 
200,0.0 
416,160 
126,350 
136,640 
235,%50 
210, 00 
142,000 
333,375 
160,000 
47 1,090 
300,000 
817,600 
165,v00 














London and Partly Provincial Banks, 
Bank of Engiand . ° . ° ° 


Alliance Bank, Limited . e e . 
Capital and Counties Bank, Limitea ° 
Central Bank of London, Limited . ; ° 
City Bank, Limited. . e 


Consolidated Bank, Limited : e ° ° 
Imperial Bank, Limited . . 
London and ‘ounty Banking Company, Limited. 
London and Provincial Bank, Limited . 
London and South Western Bank, Limited . 
London and Westminster Bank, Limited e 
London and Yorkshire Bank, Limited . ° 
London Joint Stoca Bank, Limited ° 
Merchant Banking Compan of London, Ltd. 
National Provincial Bank of England, Limited 
Do. £60. Shares ° e e . 
Union Bank of London, Limited ° ° . 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited ° ° 
Barnsley Banking Company, Limited . " e 
Bradford Kanki ¢ Company, Limited . 
Bradford Commercial Joint Stock Bank, c, Led. 
Bradford District Bank, Limited 
Bradford Old Bank, Limited . ° 

Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company,Ltd. 
Carlisle City and District Banking Company,Ltd. 
Crompton and Evans Union Bank, Limited 
Craven Bank, Limited . 

Cumberland Union Banking Company, Limited. ° 
Exchange and Viscount Bank, Limited ° 


Halifax & Huddersfield Union Banking Co., Ltd. 


Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking Company, Limited . 
Hull Banking Company, Limited . ° . 
Leeds and County Bank, Limited. 

North Eastern Banking Company, Limited 
Sheffield and Hallamshire Bank . 

Shettield and Rotherham Banking Co,, ‘Lta! 
Shettield Banking Company, Limited . ° 
Sheffield (‘nion Banking Company, Limited 
West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. ° 
York Union Banking Company, Limited . 


Lancashire and Cheshire Banks, 


Adelphi Bank, Limited . a 
Bank of Bolton, A Shares, Limited ° 
Bank of Liverpool, Limited . ° . . 


Bury Banking Company, Limited . e 
Lancashire and Yorkshire Bank, Limited : 
Lancaster Banking Company. 

Liverpool Commercial Banking Company, Ltd. 
Live l Union Bank, Limited . ° 
Manchester and County Bank, Limited 
Manchester & Live 1 District Bkg. Co., Ltd. 
Manchester and Salford Bank, Limited ‘ 
Manchester Joint Stock bank, Limited . 
North Western Bank, Limited’ . e ? 
Oldham Joint Stock Bank, Limited . 

Parr’s Banking Company, Limited ° ° 
Preston Banking Company, Limited 
Union Bank of Manchester, Limited 
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* All these banks have in addition a liability of a tain amount. 





Dividend {Amount 
oaidep | Lasti2 | of NAME. Paia,| Markt. 
Months. | Share. . 
£ Per Cent. £ Midland & Eastern Banks. £ £ 
286,000 16 50 | Birmingham Banking Company, Limited . 5 13 
333,687 16 60 | Birmingham and Mivland Bank, Limited . 123 32 
345,000 10 20 | Birmingham, Dudley&District Banking Co., Ltd. 4 63 
300,000 20 100 | Birmingham Joint St: ck Bank, Limited 10 384 
400,000 10 25 | Leicestershire Banking Company, Limited . 10 213 
750,000 15 50 | Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd. 8 214 
210,000 143 30 | Northamptonshire Union Bank, Limited 7 254 
100,000 15 50 Nottingham Joint Stock Bank, Limited ; 10 203 
toneen be = } Pares’s Leicestershire Banking Company, Ltd. { = = 
175,000 7% 100 | Staffordshire Joint Stock Bank, Limited . 20 23f 
275,000 14 30 | Stamford, Spalding & Bosvon Banking Co., Ltd. | 10 7 
100,000 16 50 Wolverhampton and Staffordshire Bank 10 244 
250,000 10 50 | Worcester City & County Banking Co., Ltd. | 123 17% 
Welsh & West of England Banks. 

150,000 8 20 | Bristol & West of England Banking Co.,Ltd. . 7% 13} 
160,000 174 200 | Devon & Cornwall Banking Company, | imited . 145 
120,116 30 | Glamorganshire Bunking Cumpauy, Limited 2 14 

69,695 20 | National Bank of Wales. Limived . 10 10% 
600,000 15 40 | North and South Wales Bank, Limitea . e 10 30 
201,236 8 20 | Swansea Bank, Limited. 7 8} 
400,000 24 50 | Wilts and Dorset Bankin g Company, Limited 10 424 

Scotch Banks. 

1,250,000 14 150%| Bank of Scotland . pi Se . |Stock| 318 

1,000,000 14 Stock. | Bntish L:nen Company Bank . ‘ . | 100%} 316 
150,000 7 124 | Caledonian Banking Company, Limited = " 23 32 

1,000,000 10 50 | Clydesdale Bank ng Company, Limited ‘ 10 19% 

1,000, 14 100 | Commercia B.nk of Scotland, Limited ‘ 20 563 

1,000,000 13 500%| National Bank of scotland, Limited. . |Stock| 303 
400, 124 20 | North of Scotland Banking Company, Limitee . 4 10 

2,000,000 9 Stock. | Royal Bank ot Scotland . . 100%| 215 
252,000 11 35 | Town and County Banking Company, Limited 7 17: 

1,000, 12 60 | Union Bank of Scot.and, Limited 10 2lye 

Irish Banks. 

2,769,230 s- Stock.| BankofIreland . : 100%| 273 
125,000 20 125 | Belfast Banking Company, Limitea « a 100 
275,000 8 125 Do. <> 6 oe ae 40 
500,000 1 20 | Hibernian Joint Stock Sank, Limited . al) ae 1g 

as me 10 | Munster and Leinster Bank, Limited . eee oes 

1,590,000 10 = National Bank, Limited . y ae = 
160,000 a 650 } Northern Banking Company, Limited ° f = oF 
50,000 10 | 100 | Provincial Bank of Ireland, Limited | 124 202 

40,000 10 | 20 Do. New Z .| 10 184 
300,000 12 50 | Royal Bark of Ireland, Limited ° .| 10 23 
400,000 20 15 | Ulster Bank, Limited . : 2b 9 

| 
COLONIAL BANKS. 
| Australasian Banks. | 
500,000 | 123 10* | Australian Joint Stock | 8 153 

75,000 | 10 10 | Bailarat Banking, Limited - (5 & 2 i] 
490,000 | 8 | 5* | Bank of Adelaide. ° 4 44 

1 660,000 15 40* | Bank of Austialasia . 40 | 100 

1,001,000 174 | 20* | Bank of New South Wales : 20 65 

1,000,000 15 | 10* | Bank of New Zealand . 10 24 
800,000 6 | 25* | Bank ot South Australia ‘ ° -| 26 Qe 
100,113 . | 17* | Bank of Van Diemen’s Land . ° o) 12. 
500,000 | 60* | Bankof Victoria . 7 e A ot & 37 
240,000 3 ( 10* ) Vity Bank, Sydney . ° ° ° Rg 163 
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: Dividend |Amount 
Paid OP | Lasti2 | _ of NAME. Paia, Markt. 
* | Months, | Share. | ‘ 
£ Per Cent. 2 Australasian Banks—continued. £ £ 
450, 10 5 | City of Melbourne Bank, Limited. « ; 24 4} 
406,250 12 10* | Colonial Bank of Australasia e e . 6s 10% 
400,000 7 5" | Colonial of New Zealand ° e e 2 23 
,000 124 10 | Commercial Bank of Australia, Limited ° -| 10 84 
115,000 20 -- | Commercial Bank, Tasmania. ‘ ol 29 
,000 25 25* ——— Banking Company of | Sydney ° {| 25 104 
720,000 10 20* nglish, Scottish & Australian Chartered Bank. | 20 333 
196,500 8 5 ederal "Bank of Australia, Limited . ° ‘ 23 23 
1,000,000 6 20* senaen Chartered Bank of Australia . e «| = 25 
300,000 9 4 | Mercantile BankofSydney . ° . ° zi 4b st 
800,000 15 5* | National Bank of Australasia ‘ ° + : 
350,000 3} { 10 | National Bank of New Zealand, Limited | : 33 1% 
650,000 16 10 ; Queensland National Bank, Limited . . 5 13 
1,500,000 14 | 75 | Union Bank of Australia Limited. . ° | 25 693 
| Canadian Banks. 
| 1,000, 6 | 60 | Bankof British North America . .-. -| 60 68 
| _" 6 | He Bank of British Columbia . . « oe 28 
| $ $ 
12,000,000 10 | 200 | Bankof Montreal . . . es | 200 247 
2,000,000 8 | 100 |Bankof Toronto . . . . . . {100 | 213 
1,200,000 6 | 50 | Banque du Peuple . e ° ° -} 50 494 
2,000,000 on 100 | Banque Nationale . e ‘ ° ‘ -| 6&0 *- 
6,000,000 7 60 | Canadian Bank of Commerce re ‘ > a} aa 623 
1,500,000 10 50 | Dominion Bank ° ‘ P . -| 60 542 
1,500,000 7 50 | Eastern Townships Bank . m ‘ -| 50 624 
1,250,000 6 | 100 | Federal Bank of Canada. ° ° ° ° - | 100 110 
1,500,000 8 | 100 | Imperial Bank of Canada. ‘ “100 135 
5,753,883 7 { 100 | Merchant’s Bank of rent ‘ p . | 100 132 
2,000,000 8 50 | Molson’s Bank . ° . . - | 50 61 
1,500,000 6 | 100 | Ontario Bank . e e ; . - | 100 118 
2,500,000 6 | 100 | Quebec Bank . . e . | 100 104 
£ | Indian Banks. £) & 
1,000,000 5 | 10 | Agra Bank, Limited *« -* “ ~| 84 
Rs. | Rs, Rs. | Rs. 
2,00,00,000 10 | 600 | Bank of Bengal ee ° J » «| 500 830 
1,00,00,000] 11 | 600 |Bankof Bombay : : +  : : : !/ 6500 | 725 
—- 7 | ry Bank of Madras . . . ° . ° e “— 600 
800,000 7 | 20 | Chartered Bank of India, AustraliaandChina .| 20 233 
750,000 6 25 | Chartered Mercantile Bank of ree London 
and China ° = | 26 173 
— 6 25 | Delhiand London Bank, * Limited . _ = -| 25 13 
—- 143 283 | Hong Kong and Shanghai Banking Corporation. | 28% 532 
465,250 5 25 | National Bank of India, Limited . e ‘ | 124 | Rs, 115 
529,890 5 10 | New Oriental Bank Corporation, Limitea ° 10 10 
z£ F South African Banks. 
600,000 + 25 | Bank of Africa, Limited. . e e 12 52 
350,000 Nil. 50 | Cape of Good Hope Bank . ° ‘ -| 20 me 
x 12 5 -| The Natal Bank . . a 5 8} 
34,116 12 5 Do. New Shares : 1 14 
:000,000 10 100 | Standard Bank of South ‘Africa, Limited ‘ .| 26 45 
West indies. 
600,000 10 100 | Colonial Bank . ° ° ‘ - | 80 34} 
FOREIGN BANKS. 
| Anglo-Continental Banks. 
£ PerCent | # £ £ 
420,000 63; 7 | Anglo-Foreign Banking Company, warene . 7 9} 
400,000 6 10 | German Bank of London, Limited ; -| 10 114 
333,000 5 20 | London and Hanseatic Bank, Limited “ 10 104 
300,000 6 20 | International Bank of London, Limited «| 16 144 








t 


* All these banks have in addition aliability of a similar amount, 
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cs | 
Dividend or im 
Faid up | "Last 12 NAME, Paia,| Markt 
Pp Months. aa. . 
Austro-Hungarian Banks. 

Fl. PerCent.| Fl. Fl Fl. 
90,000,000 7 - Austro-Hungarian Bank ‘ 600 886 
18,000,000 42 200 | Anglo-AustrianBank . . . . - {120 | 107% 
40,000,000 98 | .. | Creditanstals . . ; : ~| oe | 245 

8,000,000 as a oe amcegye - ows e . Lt 174 

7,000,000 aS +» | Banque d’Escompte +s 568 

25, 000,000 7 “~ Wieuer Bankverien ° e . . - | 100 +. 
Belgian Banks. 

Fr. Fr. Fr. Fr. 
50,000,000 13§ | 1,000 | Banque Nationale ; . |1,000 | 2,940 
15,003,000 Nil. , 600 | Banque de Belgique ; . | 500 160 
18,750,000 12 } 500 | Banque de Bruxelles ° ° . | 500 665 

8,487,500 a 500 | Banqued’Anvers . . . . | 375 645 

3,171,500 8 500 | Banquede Flandre. . . |. 500 775 

32,804,233 14 1,058 | Société Générale Belge . ae “e . |1,058 |2,760 
Dutch Senin. 

Fl. Fl. Fl. | FL 

10,000,000 123; 1,000 | Nederlandsche Bank . . - «  « {1,000} y25 
000, 200 | Amsterdamsche Bank . so -. wa 1294 
12,000,000 33 250 | Nederlandsche Ind-Handelsbank . i 41 
French Banks. , 

Fr. Fr. Fr. | Fr, 
182,500,000} 29} 1,000 | BanquedeFrance . . . : . {1,000 | 4,130 

ee 18 500 , Banqued@’Algerie . . . 2 . | 500 }1,750 
100,000,000 10 500 | Banque d’Escompte ae . | 125 | 473% 
62,500,000 7 600 | Banque ‘te Paris et des PaysBas. . | 500 ) 735 
25,000,000 25 600 | Banque Parisienne . 5 . | 500 | 430 
80,000,000 93 500 | Comptoir d’Escompte de Paris ; . | 600 | 1,005 
155,000,000 12 500 | Credit Foncierde France . ‘ . | 500 | 1,370 
60,000,000 7zfrs,| 500 | Credit Foncier d’Algérie ‘ . | 500 515 
15,000,000 144 500 | Credit Industrielet Commerciel . . . .| 125 595 

00,000,000 500 | Credit Lyonnais . . | 250 560 
20, 000, 000 13 500 | Société de Dépots et des Comptes Courrants . | 126 605 
60,000,000 53 500 | SociétéGénérale . . oes * | 250 | 470 

M. M. German Seni. % % 
120,000,000 6} 3,000 | Deutsche Reichsbank . s P . | 100 1 
30,000,000 8 200 | Bankof Dresden . : ° . | 100 att 
17,143,000 ee 600fl.| Bank of Frankfort . a . | 100 1354 

9,660,000 oe os Bankverein Frankfort ol se 70 
3,000,000 6 750 | Bank of Leipzig a a ee 1303 
15,000,000 53 600 | Bank of Saxony . | 100 115 

a 62 300 | Commercial and Discount Bank (Hamburg) . | 100 | 125 
60,000,000 9 600 | Deutsche Bank, Berlin . ° . . | 100 159% 
67,300,000 6 ee Hypotheken Bank . : oe 100 

5 7 800 | Leipziger Disconto- Geselischatt - «| 100 101} 
44,900,000 8} 500 | Norddeutsche Bank e . ° . | 100 143. 

ee oe ee Royal Bank of Bavaria . ° . ° ° oe 135: 

7 200 | Vereinsbank 8 : ‘ +e 60 
ae 7% 200 | Wechslerbank i in Hamburg ‘ = 100 147 
/. L. Italian Banks. L. L. 
200,000,000 133 1,000 |} Banca Nazionale d’Italia . ° ° ° . | 750 (2105 
30,000,000 as 1,000 | Banca NazionaleToscana . . ~ «|. 700 | 7145 
15,000,000 ss 1,000 | Banca Romana ‘ ‘. . , }1,000 | 7180 
15,000,000 6 500 | Banca Generale les a & .  . | 250 | 976 
oi ° ee Banca diGenova . ° ° ° ° ° e| 5673 

on ° ee Banca diMilano . ° . ‘ . ° A ec 246 

ae 6 ee Banco di Roma e i e ££. > whee 975 
25,000,000 124 500 | Banca di Torino ° . ° - . | 250 8423 

40,000,000 9% 600 | CreditoMobihareItaliano : : : : . | 00 

Milr. Portuguese Banks. Milr.| Milr 
30,000,000 ee Banco de Portugal ._. So | .. | ge10 
2,000,000 | BancoCommercialde Lisbon .: . .| «- | $toz 
2,000,000 Banco de Lisboa et Agores . ; . Sal eee $102 
4,000,000 | Banco Lusitano . i zm 79 
ee | | Banco Nacional Ultramarino . : o{ ee | $28 




































































|Amount Markt 

Last 12 of NAME. Paid. 4 

Capital, Guace. Prices. 
Spanish Banks. 

Ps. PerCent.| Ps. Pp Ps.| Ps. 
105,000, 10 50 | Banco de Espafa . Agate - «| 550 380% 
20,000,000 | 7% 500 | Banco Hipotecario de Espaia. ; . . | 200 545 

ue ps $100 | Banco de Barcelona. . | $40 |$72.50% 
12,500, ee Ps.600 | Banco de Castilla . . |Ps, 250; Psl110 
£150,350 | 5h 18 | Union Bank of Spain and England, Limited | £6 £58 

Rs. Rs. Russian Banks. Rs. | Rs. 
10,000,000 ae «| | ee d’Escompte de St. Petersbourg - 250 740 
13,000,000 ‘ 250 | Banque [nterrationale du Commerce a St. P’ ae 250 480 

ve 8 a | Commercial Bank of Wereew ee 250 | 342 
4,000,000 | ‘ ae . . . oe ae 
20,000,000 | 8} 250 | Russian Ba \k for Fx oo Trade ; . | 250 323 
8,350,000 | pe 250 | Wolga-Kama Commercial Bunk .. . | 250 500 

Fr. | Fr. | Swiss Banks. Fr. 

10,000,000 | 7 1,000 | Banque du Commerce, Geneva. . {1,000 }1,070 

2,500,000 | 4 1,000 | Banque de Geneve, Geneva | 500 } 600 
12,v00,000 | 68 500 | Banque Cantonale’ Vaudoise, Lausanne . | 600 \ 695 
6,000,000! 86 | 5,000 | BankinBasel, Bile . . . . . 2,500 | 5,800 
6,00 000 | 5 1,000 | Bank in Zurich, Zurich... re a . [1,000 | 1,080 
10,1 00,000 we 500 | Kantonal»ank von Bern, Berne . *500 452 
6,00u,000 | 6°2 1,000 | St. Galtishe Kantonulbank, St. Gallen 1,000 | 1,250 

2 | 2 | Turkish and Eastern Banks. 2\e 
600,000 9 10 | Bank of Cor stantinople (soc. anonyme) | 6 | 6 
5,900,000 | 6 20 Imperial Ottoman Bank. ot 104 
1,600,000 | 4h Angio-Egyptian Banking Company, Limited -!| 20 15% 
250,000 | 9 | Bank of Egypt. .| 26 29 
Fr. | | , Fr. | Fr. 
25,000,000 64 Banque Franco-Egyptienne . ° ° ‘ - | 250 5174 
Fr. | Fr. Fr. 

12,000,100 | 73.70 Fr. | 500Fr.| Banca Nationalede Roumania . \ 5 - | 600 . 
£400,000 6} 20 Bank of Roumania . ° . . ° ° -| £8 £7 
315,508 | 4% 25 | Ionian Bank . ° : . - ‘ . ‘ | 25 154 
\ 
AMERICAN BANKS. 

£ Per Cent. £ £ £ 

300,300 8 20 | Anglo-Californian Bank, Limited ° -}| 10 ll 

420,06 5 7 | London and San Francisco Bank, Limited. ° 7 of 

$3,100,000 9 5 New York: Bank of America . $100 {| $180 
5,000,000 7 i | American Exchange N ational Bank | 100 we 
1,000,000 20 - Broadway National Bank P -| 26 on 
2/000, 00 8 * | Central NationalBank . . .|100 | 107 
8,200,000 8 ° Fourth National Bank =. 100 120 
1,500,000 14 | Importers’ & Traders’ National Bk. | 100 260 
2,050,000 8 Manhattan pao e § Bank . -| 50 75 
2,000,000 8 | Mechauics’ National Bank e »| 25 36 
6,000,000 8 } National Bank of Commerce . 100 155 
2,000,000 9 } Park National Bank . 100 105 
1,500,000 8 | National Bank of the Republic 100 120 
1,200,000 10 | Union National Bank - 50 75 
1,110, 100 os | Baltimore: First National Bank of Baltrmore 100 135 
1,5 0,000 “* Merchants’ National Bank, -. , | 100 134 
3,000,600 6 Boston: Merchants’ National Bank ° + | 100 1474 
2,00.1,000 6 State NationalBank . . . ./100 } 120 
2,010,000 5 Tremont National Bank . 100 1034 
3,000,':00 8 | Chicago: First Na‘ional Bank e ° ° + | 100 225 
1,200,000 ee | Cincinnati: First National Bank . > «| 100 290 
1,000,010 a New Orleans: Louisiana National "Bank s 100 117 
1,00,000 a | Philadelphia - Bank of North America, . «ff ae 345 
1,000,000 | “a | First National Bank 100 237 
2 000, ' 100 a, | Farmers’ & Mechanics’ National Bk. 100 1654 
ry 5 0,000 | i | | Philadelphia National Bank 100 248 
3, ” 00,000 | 10 | San Francisco: Bank ot California . 100 170 
1,500,000 iF | First National Gold Bank . 100 124 
a H | ‘i Central and South American Banks, ‘i 
} £ 

500,000 | 9 20 | English Bank of Rio de Janeiro, Limited . -| 10 144 

300,000 | 73 20 | English Bank of the River Plate, Limited . ot ae 122 

600,000 | ll 25 | London and River Plate Bank, Limited . 10 16% 

250,':00 } ? 10 | London Bank of Mexico & South Am erica, Lim. 6 4 

500,900 | 8 | 20 | London and Braz:han Bank, Limited . 10 7h 

$ | Milr. | Milr.| Milr. 
33,000,000 | s 200 | Banco de Brazil * - ‘ 200 275 
12,000,000 9 200 | Banco Commercial do Rio de zi aneiro ‘ ° - | 200 250 
6,000,000 6 200 | Banco Industrial and Mercantil ‘ . | 200 196 
12,000,000 8 200 | Banco do Commercio ° - | 200 226 
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PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY.—Published annually in November. 
Cloth lettered, 7s.6d, (Waterlow & Sons Limited, London Wall, London.) 


BANKERS’ MAGAZINE.—Journal of the Money Market and Banking Statistics. A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 


BANK INTEREST AND COMMISSION TABLES, for balancing time. Paper copies, 1s. 6d. 
perdoz. Whitecard 4d. each, or 3s.perdoz. J.E. Wordsworth, Union Bank, Rotherham. 


BANKRUPTCY ACT, 1888, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. Hovau, of the Board of Trade. Demy 8vo.,2s,6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS, and E. HouGu, of the Board of Trade. Second Edition, In cloth, 15s. 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By M.D. CHALMERS, M.A., Barrister-at-Law (Draftsman of the Bill). In stiff boards, 2s. 6d. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, Londen Wall, London.) 


BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 
compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 
and Index. By THoMAS BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s, 6d. 
(Waterlow & Sons Limited, London Wall, London.) 


COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks, showing how differences 

arising from Reversion, Inversion and Transposition of figures can be easily solved. 
By ALEXANDER WALKER. Tables complete. Free by Post, 1s. ld. (Waterlow & 
Sons Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
4 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and C. W. 
LAw. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 





OUNTRY BANKER, THE, HIS CLIENTS, CARES, AND WORK.—From the experience of 
Forty years. By GEORGE RAE, author of “ Bullion’s Letters to a Bank Manager.” 
New and revised edition. Crown 8vo., 7s. 6d. (John Murray, Albemarle Street.) 
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PUBLICATIONS USEFUL TO BANKERS. 





DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By HENRY HURRELL and CLARENDON G. HYDE 
Barristers-at-Law. In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall 
London). 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Vetails as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Price, 1s. (Waterlow & 
Sons Limited, London Wall, London.) 


ELEMENTS OF BANKING. By Henry D. MACLEOD, M.A. Crown 8vo., 5s. (Long- 
mans, Green & Co., London.) 


ELEMENTS OF ECONOMICS. By Henry D. MACLEOD, M.A. In2 Vols. Vol. I., Crown 
8vo.,7s.6d. Vol. II, Part I., Crown 8vo., 7s. 6d. (Longmans, Green & Co., London.) 


ENGLISH PRACTICAL BANKING.—By THoMAS BOUCHIER MOXxON, Fellow of the Institute 
of Bankers. Third Edition. Demy 8vo.. Cloth, 3s. “ Should always be within handy 
reach.”—Banking World. “The Law is revised up to date."—Law Times. (John 
Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected by H. 8. Bonp, of the Solicitors’ 
Department, Inland Revenue, Somerset House. Fifth Edition. Stiffened covers. is. 
In cloth, 2s, (Waterlow & Sons Limited, London Wall, London.) 


INDIAN EXCHANGE TABLES. By J. J. Berry. In cloth, 21s. or with supplement, 25s. 
Supplement, 5s. (Waterlow & Sons Limited, London Wall, London.) 


THEORY AND PRACTICE OF BANKING. By Henry D. MACLEOD, M.A. Vol. I. 8vo., 12s, 
Vol II. 14s. (Longmans, Green & Co., London.) 


WORDSWORTH’S DUE DATE TABLES, for ascertaining due dates of Drafts, &c., at 3, 7, 
10, 14, 21, 30, 60, 75 and 90 days, 1 to 12 months inclusive, one month on a page, 
New and Enlarged Edition. Price, 3s. J. E. Wordsworth, Union Bank, Rotherham. 




















| For Dwelling-Houses and Household Furniture. 
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BANKERS’ 


Steel Beam, raised with Lever and Cord. 


Fig. 1. 








12-inch Beam to weigh 100 Sovs. 
14-inch Beam to weigh 200 Sovs. 


Brass Weights to weigh 100 Sovereigns, 10/-. 





SCALES, &c. 


Brass Beam, raised by Sliding Brass Pillar. 


Fig. 2. 





70/- 
92/- 


200 Sovereigns, 15/-. 


Copper Money Shovel, Steel Tipped, 11,6. 


BOOKS, FORMS, &c., IN GENERAL USE BY BANKERS. 


Acknowledgment Forms, 

Advance Forms, 

Advice Book. 

Agreement Forms. 

Bad and Doubtful Debt 
Register. 

Balance Book. 


Bank Note Joiners (gummed 


paper). 
Bankers’ Payment Forms. 
Bill Kook, 
Bill Cases. 
Bills to be Retired Forms. 
Bond Register. 
Box Register. 
Bullion Register. 
Bullion Scales, 
Bullion Bags. 
Cash Bags. 
Cash Bo +k. 
Casi: Boxes. 
Cheque Register. 


Cheque or Coupon Cancelling 


Press 
Circular Notes. 
Clearing Book, 
Coupon Lists. 
Credit Slips. 
Current Account Ledger. 
Debit slips. 
Deed Boxes. 
Deposit | edger. 
Deposit Receipts. 
Discount Book. 
Dishonoured Bill Book. 
Draft Forms. 
Endorsement Stamps. 
Enquiry Letters. 
Guarantee Forms. 
Incidental Charges Book. 
Inspectors’ Report Sheets. 
Letter Books. 
Letters of Authority. 
Letters of Credit. 


Bankers’ Circulation Forms, 5/- each, 


Mandate Ferma, 
Memorandum Forms, 
Mortgage Forms, 
Note Register. 
Notice of Dishonour Forms. 
Opinion Book. 

Pass Books. 

Past Due Bill Book. 
Paying In Slips. 
Postage Book. 

Post Office Receipt. 
Power of Attorneys. 
Remittance Regi-ter. 
Remittarce Slips. 
Security Receipts. 
Security Register. 
Signature Book. 
Voucher Slips. 

Walk Books. 

Waste Book. 

Weekly Returns. 


Warteri.w & Sons Limiten, from their extensive Banking experience, are enabled to manufacture 
every kind of Banking Stationery with the greatest economy and expedition. 





























LIVERPOOL EXHIBITION, 1886. 





CHATWOOD'S 


PATENT 


SAFE & LOCK 


Co. Lrp. 
HIGHEST AWARD DIPLOMA FOR 


For FIRE & BURGLAR PROOF SAFES, 


» PATENT LOCKS, 
» BANKERS’ STEEL SAFES 


(Strong Rooms), 


N R. CHATWOOD, Bankers’ Engineer, designed and erected the first 
'f Steel Strong Room in the world (Manchester and Salford Bank, 1875), 
and also up to the present time the largest one, 50 feet long, divided into 
three chambers communicating with each other by double sided doors fitted 
into double steel division walls with rolled girders between the plates. Each 
of the three chambers has its own massive door of Chatwood’s Patent Inter- 
sected Steel, and Grid fitted into Chatwood’s Patent Grip Frame, embracing 
the fire-brick walls of the room 3 feet thick. Each chamber is lighted and 
ventilated by Chatwood’s Patent ventilating Lamp. This was designed for the 
Union Bank of Scotland and erected at their head office, Glasgow, in 1878. 


Particulars of Bank work and Price Lists on application, 


76, NEWGATE STREET, LONDON, E.C.; 


11, CROSS ST., MANCHESTER; 22, BOND STREET, LEEDS; 
And Lancashire Safe and Lock Works, BOLTON. 




















